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ay Philip rawstorne 

Mr. Heath yesterday took the first step towards a new political initiative to 
solve the tJlster crisis by inviting Mr. Jack Lynch, the Irish Prime Minister, 
to visit Chequers for two days of talks next Monday and Tuesday. 

The meeting Is Intended to pared to discuss any change in arrive at Chequers on Uondav 
promote a Better understanding the constitutional position of morning and is expected in spend 
in JDublin v of the Government's Northern Ireland, neither West- most of that day alone with Mr. 
efforts to.Lrestore security in minster nor Stormont was in- Heath. He will stav the night 
Northern Ireland and to provide flexibly opposed to other sug- there and both ‘Sir Alee Dnugfas- 
reassoranee about its long-term gested reforms. Every construe- Home, the Foreign Secretary, and 
policy objectives In the province, tive idea was being carefully Mr. Reginald Maudlins, the Home 
Though the talks are not ex- considered. Secretary', are likely to take p3rt 

pected to produce any immediate It is clearly recognised that the in the discussion on Tuesday, 
or spectacular results they could programme of social changes The agenda will also include 
mark the opening of a new phase already carried out in Ulster will economic questions and such out- 
for Ulster's divided community, have to be followed by some standing subjects in the EEC 
' Both Prime Ministers have Poetical concessions to the negotiations as fisheries, 
already agreed Ibat the Chequers minority if peace is to be re- But Northern Ireland— and Mr. 
meeting next week should be fol- ^ored to the province. Heath’s desire to find a basis 

lowed by. a' farther meeting latex for co-operation between Britain 

In the year, probably some time _ .. . _ „ ? n “ t * ie . * ns ]* Republic, in secur- 

after the. original date fixed for Reaction in Belfast and Dublin mg a long-term solution to its 
Mr. Lynch’s visit in October, to talks and Labour’s plan for problems— will dominate the 

an inquiry. Page 8 talks - 


BY ARTHUR SANDLES 

THE ASSOCIATION of British 
Travel Agents has rejected the 
idea of an overall body to con- 
trol travel promotions and tour 
standards. It has. however, 
agreed to examine ideas actively 
for an independent arbitration | 
procedure to deal with com-' 
plaints. i 

The association is alarmed | 
about the industry’s image after 
u year when there were “ un- 
commonly large ” numbers of 
complaints. 

The ideas for both a control 
body and independent arbitra- 
tion came from Clarksons. 
Britain’s largest tour operator; 
and a company which has re- 
ceived a measure of adverse 
publicity this year. The proposals 
were promptly rejected by some 
other companies. 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


Reforms 


‘ It Is hoped by then that the 
security situation in Ulster and 
a closer accord between the two 
governments will make further 
reforms to .the machinery of 
government in Ulster possible. 

Mr. Brian Faulkner, the 
Northern Ireland Premier, who 
has been folly consulted about 
the Chequers meeting, could then 
be brought into a discussion of 
such proposals as bis own sugges- 
tion for aH-party Parliamentary 
committees and other possible 
changes such as proportional 
representation. 

■ It. was emphasised in Whitehall 
yesterday that, though the 
British Government was not pre- 


The importance of Mr. Lynch's 
role in this operation has always 
been understood by tbc British 
Government and it was because 
of the apparently widening rift 
between the two Governments — 
notably in the exchange of angry 
telegrams last month — that Mr. 
Heath suggested the meeting, 
planned for October 20, should 
be brought forward. 

Mr. Lynch agreed to the talks 
on Tuesday night, only a few 
hours after his public protest 
over incarsions by British troops 
into the Irish Republic and his 
denial that troops had been 
attacked from south of the border 
in last week-end’s incident 

The Irish Prime Minister will 


Activities 


Mr. Heath, it is said, intends 
to seek a better understanding 
between the two governments 
rather than to ply Mr. Lynch with 
specific requests or proposals — 
though it would he surprising if 
be did not press the Irish Prime 
Minister to clamp down on the 
IRA's activities. 

It will be Mr. Lynch's first visit 
to London since 1958 though he 
met Mr. Heath in New York last 
October. 

Mr. Heath, who lunched at i 
Chequers yesterday with Mr. I 
Maudling, returned to Downing' 
Street last night to prepare for 
to-day's Cabinet and other 
Ministerial meetings. 


BAC overtime ban could 
Concorde programme 




BY MICHAEL HAND, LABOUR CORRESPONDENT 
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BRITISH: Aircraft Corporation 
workers y.at Bristol yesterday 
reacted' against the company's 
phih to • dismiss a further 1.200 
employees from five plants by 
Imposing^an. overtime ban which 
cotiid. ■cause delays in the Con- 
corde £fDght test programme. 

A BAG; spokesman said it was 
io early to say how work would 
be affected by the ban. but be 
pointed .'oat that only a limited 
ammuat.-of , overtime was being 
worked ,a\ present. 

■ It waS- reported later that BAC 
workers ;'at Wey bridge would 
also bap overtime unless the 
company agreed to save some of 
the threatened jobs there. 
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Suggestions 
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Mdrp than 2,000 production 
and white-collar' workers walked 
out ofitfie factory for the meet- 
jhg at-FUton, near Bristol. There 
Were similar meetings at three 
of the. other four establishments 
affepfed.'by the redundancy— 
’^ey bridge and Wisley in 
Surrcy. ithd Fairford in Glouces- 
tershire: The other establish- 


ment which is affected in Hurn, 
near Bournemouth. 

The Filton meeting resulted in 
a unanimous vote to ban over- 
time in every . department until 
BAC agrees to recognise an 
unofficial redundancy committee 
set up several weeks ago to re- 
present the 13 manual and four 
white-collar unions with mem- 
bers at Filton. 

Mr. Lew Gray, the committee’s 
chairman, said after the mass 
meeting : ** We feel we can show 
the company how to avoid any 
redundancies — if only they would 
agree to consult us.” Among the 
suggestions being mooted were a 
reduction in sub-contract work, a 
cut in recruitment and inter- 
departmental transfers. Mr. 
Gray added: “If redundancies 
are shown to be absolutely neces- 
sary, then we would ask BAC to 
improve its terms so that they 
become so attractive the position 
could be met by voluntary redun- 
dancies.” 

On Tuesday, BAC blamed the 
cut-back on reduced orders for 
the One-Eleven airliner at a time 
when the Concorde production 


build-up was relatively slow, and 
design and development work on 
this project had passed its peak. 
It bad been expected by the 
unions, but, at Bristol, they com- 
plained because the company had 
not consulted them before the 
announcement was made. 

At Wey bridge, a shop stew- 
ards' spokesman said: “ We are 
going to have a go at saving at 
least some of these jobs, includ- 
ing those of the people being re- 
tired early." White-collar 
workers at Weybridge and Wis- 
ley complained that it was ihe 
fourth batch of redundancies 
they had had there withSn a 
year. f 

There was dismay, loo: at 
Hurn. where a shop stewards’ 
spokesman biamed the Goi em- 
inent for failing to take steps 
which might have averted ibe 
redundancies. He said: 
“Without basic industries bcirig 
attracted to this area, the skills 
that have produced export 
orders of £200m. with throe 
Queen’s awards will he' lost for 
ever with no alternative pros- 
pects.” 1 


j Three needs 

Now the ABTA chairman, Mr. 
; Bob Waller, says: “With the 
. rapid expansion of the holiday 
business this association has for 
some time been studying the 
idea of a standard arbitration 
scheme which could be adopted 
by ul I members. To be effective 
! any such plan must fulfil three 
I requirements: First it must be 
’ a simple procedure for our mem- 
1 bers and the public; secondly it 
I must be inexpensive for the pub- 
lic hut, at the same time, not 
| open to abuse; and, thirdly, it 
must conform w'ith the law. 

“We are delighted at the 
; initiative of the member con- 
cerned in introducing a plan 
which might satisfy these 
criteria, and I have asked that 
company to let me have full 
details of the scheme for con- 
sideration by the ABTA 
Council.” 

Consultation issue 

Although Mr. Waller said be 
welcomed the suggestion, I 
understand there was less wel- 
come for the way in which 
Clarksons launched the. 

. •-nb.hs.-iv • ’’t-ii* 'c^nrultrht, « 
f.'ilow- trade members. 

Mr. Waller went on to make H 
dear that ABTA intends In 
pursue its “get tough" policy- 
over travel trade misbehaviour. 

“ Let there be no doubt, either 
among our members, the public, 
or the Press that if any company 
knowingly disregards the ABTA 
code of conduct and thereby 
causes unnecessary and un 
reasonable inconvenience to 
holidaymakers or other ABTA 
members, the association will act 
without fear or favour." 

According to Mr. Waller it 
would be unnecessary to have a 
standards body. 

Press criticised 


UNEMPLOYMENT in Great 
Britain is likely to go' on in- 
creasing until the first few 
months of next year and to stay 
at a high level for most of 1972, 
according to the latest Review 
of the National Institute of 
Economic and Social Research. 

The Institute forecasts that by 
early next year the number of 
wholly unemployed people io 
Britain (excluding school- 
leavers) will have risen to 
between 850.000 and 900.000. 
This implies that the total figure 
for the U.K. as a whole, in- 
cluding Northern Ireland and 
temporarily stopped workers, 
could be not far short of 1m. 
by that time. 

The Review notes that thp 
economy has probably passed 
through the worst of the reces- 
sion, and that a moderate 
recovery has already begun. But 
it will be some time before the 
recovery has an effect in stem- 


No general recovery In 
demand for capital goods 
can be expected until well 
into next year, despite the 
Government’s reflationary 
measures, says the Engineer- 
ing Employers’ Federation. 

See Back Page 
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new cars in. Britain on 
credit ~iastr month reached a peak 
le.vei^ according to- figures pnb- 
ti&ed Yesterday fay Hire Pur- 
chase. Jzj/ormatioG. This . record 
business, js a combination cf the 
usual: "pent-up demand for the 
new/'K ” registration and extra 
demand-generated by the easier 
hare-purchase terms aud.purchase 
tax- ciiti introduced in July. 

On balance, the easier credit 
terms- available must have been 
responsible for most' of the big 
expansion in credit business in 
hew, ears last mouth. A total of 
40,63$ hire purchase and credit 
•contracts for new cars was re- 
corded by. Hire Purchase Infor- 
ittafion ’in- Angust-^about SO per 
dent- more than In July and 50 
per -cent above The level of 
* ~ st last year. 

HPT figures do not now give 
a' full picture of the credit pur- 

Blueui^f Bros. BO - S 
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chase scene, as they do nm in- 
clude the increasingly, popular 
personal loan schemes, operated 
by the banks. But they are indi- 
cative of the trend last month. 

The previous highest figure for 
credit and hire-purchase sales of 
new' cars, produced by HP1. was 
33,970 contracts in March, 1968. 

The total hire-purchase and 
credit busines in all types of 
vehicles last month, according to 
HPL amounted to 172.540 con- 
tracts — 15 per cent above the 
July level ' and more than 25 
per cent, higher than in August 
last year. 

Credit deals in used cars last 
month, at 104,071, registered 
a ■ much smaller rise over the 
July total, of just over 3,500, or 
3. per cent. Compared with 
August last year, however, the 
level of business was 17,312 con- 
tracts or about 20 per cent, 
higher. 


50 A ' USED 
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Deals in new motor-cycles and 
scooters also roso substantially 
last month. At 3,223, they com- 
pared with 2,29? in July and 
with only 2.098 in August, 3970 
— a jump of over 50 per cent 
Business in used machines, how- 
ever, was almost static, with the 
August figure of 1,764 contracts 
comparing with 1,672 in July and 
with 1,693 a year ago. 

July production Page 37 
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He thought this would be “yet 
another bureaucratic body." 
Although there had been allega 
lions over control of hoteliers, 
booking procedures and adminis- 
trative systems, he could find no 
one who doubted ABTA 
standards. 

But he criticised newspaper 
reporting of this summer's 
travel incidents, and talked of 
"a lack of specialist knowledge' 
in newspapers. 

Mr. Tom Gullick. managing 
director of Clarksons, com- 
mented later: “Although dis- 
appointed that ABTA has not 
agreed to the establishment of 
a tour operators standards 
authority • at. this moment,* we 
are delighted that the associa 
t»on has applauded our motives 
in proposing the plan." 

Clarksons would still like to 
*tte a standards authority estab- 
lished and bPlieve that ABTA 
micht well cyme to the same 
conclusion in its quest to find 
i a means of looking after the 
i needs of holidaymakers. 
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ming the rise in unemployment. 
After that the Institute expects 
unemployment to remain high 
during 1972 because the initial 
effects of the July measures will 
have worn off, and industrial in- 
vestment — according to its fore- 
casts — will not revive signifi- 
cantly before 1973. 

Two other key elements in the 
forecast a re that wage inflation 
will continue at a high level, and 
that the balance of payments 
surpluses for both this year and 

nevt should !r tivtr 

m ;'y i’utc.i:4 — .ii-:. sur- 
pluses are put at £R75m. for 1971 
and £525m. for 1972. 

Wage rates 

As a result of the recent cuts 
in purchase tax and the expected 
effect? of the Confederation of 
British Industry's prices Initia- 
tive in both nationalised industry 
and the private sector, the In- 
stitute envisages that the annual 
rate of increase . in consumer 
prices 'rill slow down from 7t-8 
per cent, to E-H* per cent (this 
would inmly lhat the better- 
known retail prices index would 
rise by 7 to S per cent next year, 
compared with the current rate 
of increase of about 10 per 
cent.). 

It is pointed out that there 
has been little if any de p 
escalation in wage rates. The 
size of claims in the pipeline 


remains large, and there is as 
yet no evidence of a lengthening 
of the interval between settle- 
ments. The combination of con- 
tinuing high unemployment, and 
the effects of the CBI initiative 
and purchase tax cuts on prices, 
“ could lead to some moderation 
in the rate of rise of wage rates." 

But the Review goes on : “As 
the economy begins to move out 
of the present recession we ex- 
pect a moderate amount of earii- 
iDgs drift to re-emerge, and 
hence the slow-down in average 
earnings will be less than in 
wage rates. In terms of our own 
index, the forecast rate of in- 
crease falls from 14$ per cent, 
per annum at the end of last 
year to under 12 per cent by 
the end of next year.” 

Output, the Institute estimates, 
fell by about 1J per cent, in the 
first half of this year. There was 
a large reduction in stockhu tid- 
ing. and. in spite of a recovery 
in exports during the second 
quarter, the growth of imports 
was sufficient to cause a further 
deterioration in the real foreign 
balance. Consumers' spending 
and investment both fell a little. 

Following the April and July 
reflationary- measures, and the 
recent improvement In exports, 
output is expected to show a 
rise of about j per cent, between 

1970 and 1971. The rise between 

1971 and 1972 is expected to be 
nearer to productive potential at 
3.2 per cent., largely reflecting a 
much more rapid growth In con- 
sumer spending (5.0 per cent, 
against 2.3 per cent this year) in 
the wake of the recent 
relaxations. 

Target level 

The Institute almost agrees 
with the Chancellor’s recent 
forecast that gross domestic 
product would rise by 4 to 4$ 
r ;i ow 'fijt.w'-r, t):*’ Prst helves 
“i ‘ *i?< 1 acts li*72 — it opts for 
4. per cent. —-but it points out 
that, because the first half of 
this year turned out worse than 
had been officially expected, the 
latest target level for early 1972 
is little different from the 
earlier one. 

Total investment is expected 
to rise by not much more than 
1 per cent, this year and 2 per 
cent. next, even after allowing . 
for the recently announced 
public works scheme. 

The Institute attributes much 
of the forecast balance nf pay- 
ments surplus to the slack in 
the economy and the “ possibly 
temporary " beneficial effect of 
recent large increases in export 
prices. Indeed, u at full employ- 
ment the level nf imports might 
reduce the surplus to very small 
proportions, and possibly turn 
it into a deficit,’’ it says. 

Editorial comment Page 14 
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Inventory control 


Direct debit 



Sir.— The surprising factor in 
the recent correspondence on 
inventory control is the lack of 
comment from Industry itself. 
Individuals and consultants are 
making sensible bat general 
comments, but there is no hard 
practical response. 

I submit that this is because, 
at least within many small and 
medium-sized companies, inven- 
tory control is only paid lip 
■service as a function that contri- 
butes to profitability and 
customer service. Mr. Vander- 
steen ( August 24) is .quite right 
in citing poor inventory control 
systems as a principal obstacle 
to achieving Improvements in 
marketing, buying and shop 
floor control. The theoretical 
interaction between marketing 
and inventory' control may be 
understood by top management, 
but the results belie much 
practical expression. How many 
stock controllers have no guide 
other than “keep stocks down 
to X," or “reduce stock levels 
by Y per cent."? Control of 
inventory is one of the hardest 
things to do well even when clear 
policies are decided — without 
them it becomes nothing more 
than inadequately recording 
what is held in stores. 


processing and distribution and 
others should be encouraged to 
form small compatible units and 
fallow suit. This separation will 
allow the production units to get 
on- with the business of manu- 
facture, with the warehouse 1 
acting as a major customer for 
world-wide spares. Reductions in 
stock-holding, faster response to 
orders, improved distribution, 
economic manufacturing quanti- 
ties, satisfied customers and 
stronger marketing strategies 
should result. For the reasons 
given at the beginning of this 
letter probably nothing will 
change until our competitors 
show the way. 

Richard Henry. 

449, Fulham Palace Road, S.W.6. 


reputation that is slumping as 
fraud becomes a national 
disease. 

H. J. G. Moir. 

8. Phoenix House, 

104/110, Charing Cross Road, 
WCSL 


Banks & direct 
debit 


Rapid growth 
of fraud 


Adverse effect 


The more disturbing fact how- 
ever is the adverse effect these 
deficiencies have on the country's 
export achievement and poten- 
tial. The captive home market 
accepts to a large degree the 
casual delivery performance and 
the “ sell and forget " tendencies 
of industry. Overseas customers 
are incensed. Late delivery of 
principal equipment is bad 
enough, but lack of spare parts 
is inexcusable. I believe many 
of these problems stem basically 
from poor inventory control — 
management not knowing how to 
use a system to give the right 
results. The problem is com- 
pounded by the different policies 
and response times needed to 
handle spare parts orders. Spare 
parts are usually lucrative busi- 
ness tu the Board, but a disrup- 
tive nuisance to the shop floor, 
and often treated as such. 

There appears to be a strong 
case for separating the spares 
order routines and stocks from 
the mainstream of production. 
Some of the larger companies 
have already done this and a 
few of the smaller ones begin- 
ning to appreciate the advan- 
tages. Shortage of skills and 
resources will always remain a 
handicap to the smaller com- 
panies. 

To overcome these difficulties 
u new philosophy of industry 
export support may need to 
develop before improvement in 
inventory control and customer 
service can emerge. Motor and 
agricultural equipment manufac- 
turers are already considering 
Separate warehousing, order 


Sir, — Although you reported 
(August 27) that Scotland Yard 
had revealed serious crime in 
the first six months oF this year 
was up some G per cent., I could 
find no mention in your report 
of the much mare significant 
statistic from the business point 
of view that the category of 
crime growing fastest was fraud 
which is now increasing at the 
astronomical rate of 13 per cent, 
per annum. 

It gives little pleasure to be 
able to say • “ I told you so.” 
But those of us who have for the 
past decade been warning the 
Board of Trade by every con- 
ceivable means that unless ft 
abandoned its complacent 
attitude towards fraudulent and 
mafia-type operators in Lhe com- 
pany field, and started using its 
investigatory powers in earnest 
and enforcing the law, company 
law would fall into complete dis- 
repute, can nevertheless now do 
just that. 

Those who regard fraud and 
illegality as evils 'foreign to this 
country, applicable at worst to a 
tiny minority of our companies, 
are living in the past However 
tiny a minority was once 
afflicted, the accelerating 13 per 
cent, growth rate that we now 
see is fast changing the scene. 

Board of Trade officials who 
these past ten years have sat 
back dreaming up more and 
more overtly unreal excuses for 
doing nothing in spite of being 
given ever increasing powers by 
Parliament and In spite of the 
clearest possible evidence of a 
fast deteriorating situation, now 
leave the City to reap the whirl- 
wind. 

For while the Insurance and 
Companies Department's officials 
continue to ignore pleas for help 
which only the Board of Trade 
powers can give, from our over- 
worked police force on the one 


Sir, — L too, have had a similar 
experience to Mr. Edmunds 
(August 25). In two successive 
months I had charged to my 
account on the direct debit 
system: (1) An insurance 

premium debited twice, once by 
direct debit and the other by 
bankers' order; (2) Somebody 
else's insurance premium; 
(3) Ah insurance premium twice 
the amount it should have been 
(on inquiry it appeared that the 
insurance clerk thought that the 
first premium had not been paid, 
and therefore doubled up the 
second mouth). 

At an interview with the 
branch manager I was told: 
(1) The branch had little control 
on direct debiting, it merely 
posted the accounts from a list 
supplied by the insurance com- 
pany; (2) He, the manager, did 
not like the system, and his 
fellow branch managers had 
frequently brought the subject 
up at tbeir conferences, but 
“nothing ever came of it"; 
(3) It was an administrative 
convenience, and bank charges 


would need to be increased but 
for innovations like this. 

I ‘ never received a clear 
answer to my repeated question 
as - to the authority he had to 
debit my account in this way.. 

The conclusion I reached was 
that the ease of administration 
was paramount to the banks, 
and unlikely to change. There- 
fore one’s account should be 
scrutinised very carefully as one 
can no longer rely -on the banks 
to look after one's money. 

E. R. Williams. 

72, SouShworth Road. 
Kewton-le-Willouos, Lancs. 
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the development stage, both of though Mr- Xopiax was j e f t ch a n g e rate is 


which now appear likely. to be- call for action not to oe Grey 

come producers.- “until a* late as possibly, 


no 


we 


Invoice 
factoring 


the -conference^ never . mind. 
Mr* industrial ■ exhibition. - 
his visitors from joverseas.r*g' 
~ in. ' .the 

substituted Chicago; with a smaller 
the in Amsterdam; 

'several hotels with 2 *,do& 
or more. And theJ’ 

-them: - As for Mr.’ Sh 
suggestion 'of -Gatwidk I 
to think of the, effect of 
tional traffic on that ove 
maze of country _ lam 





Cornish tin 
production 


5’to the foregoing. activities IU# i&r' 'to 

add the greatly increased between -exchange rate acyus Westcombe, rEvercreech. 
capacity of the plant now near- ment and." deflation— Shepton Mallet. v .. 

ing completion at the South reduces growth -and P. ro f ' • 1 “ 

Crofty Mine, it will be seen that therefore reduces investment 
Cornish production can be ex- and the productive growtn or inc 
pected to increase, dramatically economy, * while adjustment oi 
during the course of the next year the exchange -rate has a direct 
or two. Furthermore, there are and favourable effect on pront- 

numerous other propositions in ability, and therefore on invest- gir —Miss P M. Ford in her would seem astoaishlng that- 
the county which merit attention ment "(my italics l— thatfornim • (AaRuBt ' 3X) on invoice £21*m. project' of .'this natur ■“ 

so that there is every reasonable the. only virtuous adjustment oi PVr ^-;- tr ~ b hgc - not made the supported as -it-nluft be-by isj • 
prospect of Cornwall again being the exchange raje is devaluation. .distinction^ between stantiaJ'aid frora the Excbeiwr 

able to supply a substantial pro- This not. only Ignores the evi- invoiee^discbunttnR and factor- can be considered for -the Boh 5 ' 

the war jn £- 


passes for a roadway syste£3' 
-Sussex. : --h(V 


Apart frpmihfese dbiectihnitV 


Sir,— The article “ Britain’s 
Minerals— a fresh look” which 
you published on August 25, is 
very interesting but it under- 
rates the possibilities of Cornwall 
as a future producer of tin, not 
to mention other metals such as 
zinc and copper. 

The author. Dr. Stubbs, quite 
rightly points out that we can- 
not expect to develop another 
major tin field in Cornwall but 
the potentialities of the Duchy 
are considerably greater than he 
appears to think. He speaks of 
a third mine coming into opera- 
tion later this year — presumably 
referring to the big new Wheal 
Jane — but .he forgets the new 
Pcndarves Mine of Camborne 
Mines, which is also scheduled 


portion of Britain's internal 
requirements of tin to the con- 
siderable benefit of the national 
balance of trade. ~ 

John H. Trounson. 

Cornish Mining Development 
Association, 

Laguna, Redruth, Cornwall. 


.Germany which since 


• -. — . ina F __ r Invoice discounting does . not already- a shortage of ;labbt!-;. 

have managed to combine tasi ._ elnd _,^ clerical service and the when there are- so.many arer 
growth with more than one re- toV^ds rSised by d£ not least of.^V-CIydesIdqi'.liifO 

y^uatlon-jandwho utow that counting invoices is calculated, 


they would have done son norm tntr flS a nercentaffe per-and where-. 4 project -af .tb , 
better, or w e less badly, hyiol- th? tore nature would The more' flu'. 


» month— hence the fieure men- nature wouia ue _more xtu . 

.owing Mr. JWj S*KEh2R*»m<* 


Devaluation & 
revaluation 


• • :/r} . 


advice? It also overlooks that and Glasgow- fired .‘flights * • 

devaluation to accelerate growth £ q ^ aieo lo available to the Contment; tu i : 

is a game which more than one p-rtoririE. on the other band, the major British cities «a4-l- 

can play— and who is to say that ^ saS North Amenca. -. Furt hjroi 
competitive devaluation will “ space is no problem. : 

leave all better, *£«>»«** aSd J Richard N. Stead, •'• . ,v.V 

Sir, — Criticising Christopher off m the end? Above an, ae- of debtB usually Miller’s Shots. - . 

«^ ,i i?it Tffi: Matwo/Dttm6ortwL 

p° have to °- 75 P® 1 " cent * 2 per cent of * 

late as possible, which invoice value 1 Is made for this 

be all the more severe in order is also made 

S a,ter ^ available, uanaily up to SO per 

The price of growth, no 


Johnson's recent review in your 
columns of W. A. P. Manser's 
“ Britain in Balance,” Mr. D. F. 
Lomax argued that “growth in 
combination with balance of pay- 
ments equilibrium requires the 
appropriate exchange rate ” 
(August 17). 


i cent, of invoice value, and the 
Iess charge for ' the- funds borrowed 


Machines avtiif 
unemployment' 


Sir,— While I appland-Jtf 


Every exchange rate should, of than of freedom, is thus eternal is b 2 per cent and 4 per Rogaiy’s compassion (Lombau 
urse, be ’ appropriate, and vigilance— not excluding the kind ce dt. over Bank Rate per annum column, August 31) for .the-p* 

Industrial Cinderellas — a lack of involvement 


side and from the investingpub- 


lic on the other,, it is the 


Sir,— Over the past three 
weeks I have read with interest 
the correspondence and articles 
on the subject of industrial 
Cinderellas and hope that I, too, 
may embarrass by a few home 
truths. 

As a member of the staff of an 
organisation existing to give 
advice on how to get the best 
(not the most) from people at 
work, it has been ray privilege to 
have trained and to have had 
close contact with approximately 
2,000 foremen and supervisors 
over the past 24 years. During 
this period I have recorded the 
answers to certain questions 1 
always put to delegates at various 
stages of a course; the answers, 
some of which are given below, 
are not Intended to demonstrate 
statistical accuracy, but to show 
bow, in practical terms, first line 
managers are being misused, in 
a way that is nothing short of 
financial suicide. 

Vir, only 10 per cent feel part 
of management that is, are 
called managers and are 
respected as such by bosses, 
peers and staff. 

Only 10 per cent, have clear- 
cnt.jpb. descriptions, to include. 


levels of authority, responsibility 
and accountability (job descrip- 
tions are necessary for them to 
know what they have to do, not 
how to do it). 

Less than 10 per cent know 
what level of performance is 
required in their job, that is, by 
prior discussion and agreement 
what is an acceptable job. The 
remaining 90 per cent- know only 
by the "motivation" they re- 
ceive when things go wrong, not 
by recognition when things go 
right 

Less than 10 per cent, regu- 
larly discuss anything with their 
boss other than essential produc- 
tion matters, for example, 
quantity, quality, but what about 
budgets, staff development/train- 
ing, new processes, impending 
changes? 

Less than 10 per cent, are cor- 
rectly involved In the hiving and 
firing processees. Surely the 
team leader should have a say 
regarding potential newcomers 
to the team: equally, he, as the 
immediate boss, should be the 
person to confirm dismissal, 
representing the final step in 
any negotiated and acceptable 
grievance procedure. Who will 
* - -- -*■ -4 — ■ 


course, oe ajti|»-uiix'i<iie, nuu vjLguauue — uui »uuuiug me iuu« cent, over Bank Rate per __ _ 

charged on a day-to-day basis. creasing number of unem]_ 

In . invoice discounting, there- T cannot accept his solution. 1 .; 
fore, Miss' Ford can have money requires more than a political 
without a^servfce, which will cast economic solution, it needs j 
respect the foreman if his boss seen that the success or failure her more than -money raised by revolution in social th i nking.- 
communicates such decisions? of an organisation is ultimately factoring. If .she wants to raise The cause of mounting u 
Less than 10 .per cent are achieved at shop floor level. The money by factoring, she will have employment, which . 1 regret 
given training in matters to do bosses exist to advise and should to consider the service charge as think must continue, is tb 
with finance/costing, organisa- resist taking over in times of well- as the interest charge and more and more jobs. are bet' 
lion or the use of computers and trouble. . calculate whether she can make replaced by machines than ey 


B 


ouie 


other modern management sen- n ^ often easy for the father savings to-offset this eharge. 
vie® 5 - who is not often present to gain Oliver Cox*.’. 

Less than 10 per cent of the fractious child’s co-operatioo Director, Arbuthnot^ factors, 
bosses either discuss or- -attempt for short periods. If, however, street EXL 4 

to analyse the training or de- he gets . too involved and ■ • .- * 

velopment of those . reporting interferes with the day-tokiay 
those directly to them; or routine 1 of upbringing, the 
discuss, impending courses; or mother's authority may well be 
after a course what has been undermined. - If both parents 
learnt and how this can be put define and respect the role each, 
into practice, has to play, the child is likely 

Finally, very much fewer than *L*E$£ a staWe *** 

10 per cent, of first line responsible being. spondence over Ronald Lyon's 

managers recognise that apart „ Let us in management there- pIan ^ -establish an exhibition 
from a downwards responsibility *° re respect the role each has to centre at- Northolt He plans a 
for training, they have an P la y realise that for an goO-bedroom “hotel as well, he 
equally important upwards or organisation to be fully effective. tD [ d . 
boss training/supporting res- including human resources, 

ponsihility. Certainly few of ° ,us ? j? e . c ^ v . ely __ _ de ' to say, but from my own ezperi- 


before. Every time there is - ' 
new wage demand employe^': 
manage to do with fewer han. 
and. regretfully, it is always. i.r 
middle-aged who are - maV 
■ ... . . '• redundant. They are always t:-- 

lVT'ia'i^r.- avllIKirinn most difficult to retrain. and off. ' 
1~V.“ CAU1UIUU11 ■ j 0bs in n ew industries. 

* '' . . The solution must be, in H. ;.. 

centre modern' age, for people to yto: 

■ haVe JS? accept that a number of peop- : 

JSf work for only the first. hi;:.. 

or two-fhirds of their worki 1 7.: 
life. The short week is partii.-jv 
larly desirable in monotoho 


jobs and it might require legal- r 
lt : Is nerhaos an : unfair fhing to be enforced if this is what t--. 

SST taS. re“.dur«ceSV,t 

this is so or necessary. involved, being allowed to con - project How can an. exhibition- 

These men really are “in the S r i* , « te _5. n ? untlJ we 116 centre’of an international stand- 

middle of the sandwich." How stretched- - " ' 

effective can a manager be if he P avid Morgan, . . 

feels allied to no one, accepting (Management and Training 
all the knocks yet receiving none Adviser) 
of the accolades ? The Industrial Society. 

Time after time it has been J Carlos Place, W.l. 


Any blow to the workers’ prif* - . 

ing expect to flourish in an area «?I d ^ i m • 
such as London so. long as the al1 hlgiier unemployme — 

present chronic shortage, of hotel P 3 ** 

accommodation exists? Six hun- Peter cannon. : 

dred bedrooms is insufficient to afinrter House. . r 

serve -an interaatianaP Coca Cola Arthur Street. E.C.4. •' --- 


Events 



Racing 


To-day 


COMPANY MEETINGS 
AIRPIX INDUSTRIES. Royal Carden 
Haicl. W.. 12. (Chairman, Mr. R. R. M. 
Ehrmann.' 

BRADFORD (ROBT.), Mtnstor House. 

E.C.. 10. 1 Chairman. Mr. P. J. Cannon.) 
CARLTON INDUSTRIES, WinrhcGter 
Hoose, E.C., 12-15. (Chairman. Mr. L. 
Rordon.i 

FLU VENT ELECTRIC, Manchester, 11 
1 Chairman. Mr. J. V. G. Rope A 
NICKING PENTECOST, Nottingham, 12. 
(Chairman. Mr. A. J. PentccosL) 


INVERGORDON DISTILLERS, Winchester 
Hook. E.C.. 12.45. 1 Chairman, Sir Mux 
Bayne. I 

KENT (GEORGBL Connansht Rooms. 
W.C., 12. I Chairman, BIT. J. C. 

VaoBhan.) 

MIDLAND CATTLE PRODUCTS, BlrmiDR- 
ham. 2J30. (Chairman, Mr. R. W. 
Austin.) 

MINSTER ASSETS. Great Eastern Hotel. 
E.C.. 12. (Chairman. Mr. P. J. Can- 
non.) 

SCOTTISH AND NEWCASTLE 

BREWERIES, EdlnMndL 1L30. (Chair- 
man. Mr. P. E. G. Balfour.) 


F.T. CROSSWORD PUZZLE NO. 1,660 


'Indicates programme in 
black and while. 


GRANADA 


BBC 1 


LONDON _ 

■ -v'-j. WB p.m. News followed hy 'Peyton 

from V on,, n.4a Orisaml. Wn oh lnrta. 

Tea Break. 


2.15 p.m. Racing 

3.40 Origami. 3^5 Tea Break, too Newulay. •OJS ■■ Vnloe for Money 
'4L25 Peyton Place. 4io Wo oh in da nimni John GreftMUi and Diana Dora. 
*1.00 p.m. Hobia: People and -Animal Doctor. SJZQ Magpie. ^ Thiaw 01 s«w“o. imo wha. The 
tbeir Hobbies. *U0 Tales of the 
River bank. L45 News. 2.00 Show- 



jumping from Hickslead. Sussex. 
4-20 Play SchooL *4.40 Jackanory. 
4.55 Dastardly and Muttley. 5.15 
Boy on an Island. 5-40 Abbott and 
Costello. 5.44 Adventures or 
Parsley. 

5,50 News. 

*6.00 Nationwide. 

6.45 Expedition North America: 

Pail 3. Bering Sea. 

7.10 Top of the Pops. 

7-50 All in the Family. 

8.15 Presenting Keith Miehell in 
a musical programme. 

9.00 Nine O'clock News. 

9 JO The First Churchills. 

10.05 Escape to Fulfilment: Part 2. 

The Wreck Hunter. 

10.35 24 Hours. 

*11.35 Art and Technology: The 
Kinetics Show. 


5JH) News from ITN. 

6.00 To-day. 

6JJ0 Crossroads. 

8.55 The Lovers. 

7.25 The Thursday Film: 
’’ Petticoat Pirates,” starring 


Papers Say. 


"1L20 Tension. 

HTV 

4.09 p.m. Tn-morrow's llonwcnpc. 454 
Momont -of Truth. MO Tlnlrertalnmrnt 
4S0 Adveuurcs at Vounc Gulliver. 

Ki'port Wr«. 6J* Ropor) Wales. 7.00 
The Lovetn. *7J0 MW-vvck Movu- 
_. , , ■■ Murder at the Gallop." starrlm 

Unarue Drake, Anne lUaroan-t Rutherford and Robert Morlos 
Heywood, Cecil Parker and iojo Pins and Poeiry. iloq alarms 


John Turner. 

9.00 For the Love of Ada. 

9J30 This Week. 

10.00 News at Ten. 

10410 Cinema. 

II XHJ The Day Before Yesterday. 

12.00 What the Papers’ Say. 

12.13 a.m. In Their Own Right: 

Allan Hargreaves talks to Lau 
Ruth Matthews who is not 
only married to a Baptist 
Minister but is also one 
herself. 


Wi-lby. AID. 

SCOTTISH 

'250 p.m. Location.* Edinburgh. 415 
Paulus. 430 Crossroads. IS Bush Dos 
*400 Scottish JWs. Survival. 6.35 
For the Love of Ada. Ttramlav 

Frol lire: " TO-morroiv Is Fonwor." star- 
nn>? daudettu CoIlKTt, Orson Wclk-s and 
Gi'ornc Brent. 9 M He My Gansi. 1LOOO 
Fifnjvat. UJO Hntnli-ido. 1255 a,m. 
Call. 

SOUTHERN 

3-35 P.m. To-raorrmv'K llorosconc. 
Women To-day. 4U nnusuparty. 

Hectic and Jcfklc, 430 craesroadK. 


3.' 

422 


455 


All rrv Re" inns ns London Th '- LotK ‘ Banker. 6 JO Day by Day 

All Regions as BBC 1 except at exrept Tthe follS^ng tim«:- “* For ^ ^ 1M M ^ n 

the following times: — 


•430 pjn. Anulia X w rsr o om. 435 Slri- 
O -Toons. 4 J0‘ Captain Scarl-L 400 About 
Anslia. 650 .Vreua. 7210 Survival. '7.30 
- Go. Man. Go.” starring: Starry Po trier, 
run The Avuuecrs. U-55 At Ibc End of 


3.40 

440 

IN 

A 


ACROSS 

1 The colonel finds the sea blue 
<S) 

5 Shuts the cathedral precincts 
(61 

9 He was in yellow stockings 
and cross-gartered (S) 

X0 Finished with the party? You 
have to exaggerate t6) 

12 Cause a disturbance like 
Adam and Eve (5, 41 

13 Mountains held in grand 
esteem (5) 

14 Dwelling place of one worried 
hv population explosion (4) 

16 It's just hell here <71 

19 Friends like to keep it out of 
play (2, 5) 

2! Dishonest inclination (4) 

24 The composer to give us pep 
(5) 

25 Striving with the favourite In 
the future (9) 

27 “ Is thv*k with patines 

of bright gold" (M.O.V.) <6i 

28 Introduces America to her 
Offence (6- 

29 Indisncnsahle chaps to let 
you in (3-3) 

30 You must ert love in it for 
hearts ease (S) 

DOWN 

1 The gunner arrived first for 
a snapshot (6) 

2 Deep in finance (6) 

S Herb without strife is at 
liberty (5) 

4 1 get a small contribution 
including thanks to copy (7) 


6 “ There hugest of living 

creatures” (Milton) (9) 

7 Old Bob Ends the aircraft 
noisy (S) . . . 

8 . . . when flying en route for 
Edinburgh (8) 

11 Opposite directions to a horse 
can be a drawback (4) 

15 The mistress gives you the 
needle (9) 

17 Pickpockets have little time 
fo measure the depth (2-5) 

18 The censor or the rain can 
do ft (4. 4) 

20 Pledge with wine? (4) 

21 Confused with one of nine in 
bed (7) 

22 Paper with an after-tea 
edition (6) 

23 A follow's representatives <R) 

26 It is not clcvcn-plus for tbo 

continental pupil (5) 
SOLUTION TO PUZZLE 
No. 1.659 


ANGI IA 

Wales— *6.00-6,45 p.m. Wales 
I To-day. *6.45-7.10 Hcddiw. *10.05- 
10-35 Byd y Bol. 

Scotland — *6.00-6.45 p.m. Report- _ 

ing Scotland. 12.02 aju. Scottish the Day.' 

,N SSSSS«»«.^. «ATV MTOLAJN^S 

I fj i j ci- no ^ 3-35 p.m. Th-outoii s Hwowoiit. 

Scene Around Six. 12.02 a.m. Wotni „ Tod.iy. 420 Family Affair. 

| Northern Ireland News Headlines. Tii«- Lnrtianuil Hnuw. 455 stippy. 

England— *6.00-6.45 p.m. Look ATV T<wlw- 7JW Thursday Mo via 
I North (from Leeds. .Manchester, 51™ 1 

Vjn.-n if tin > | JoSJDlL WOmlw«rt 3Dd JC40 StblTK. XI- 90 

1 Newcastle 1. MioIandR Tq-day AH Our Vcscnlnrs. 1U» Tbe Com- 

(from Binningnam): Look East muniroLan. 

(from Norwich): Points West BORDER 

(from Bristol): South TiMlay -459 p.m. Bnnw Ntw iiawUin s. 
(from .Southampton); Spotlight Htwstpam-. 435 smnrs at Tutfn. 

| South-West (from Plymouth). Auvrowrev to Rainbow Country, 

•lt02 ^ Regnal Ne, ra Head- ^ „■* ,S2KPi 

lneS- GIi'tri ford and Ui-mr Fonda. OJ# Tbi 

DOT Lovers. 11.00 Thi» Avuwm. HE banlrr 

Miws Stnnmar?. 

I tSS5Si W, oqL channel 

3.00 Canvas. Part 6: The Fighting d 

Temeraire bj' J. 51. W. »M rhanmi » 


755 The Saint. 435 Tbcairo Of Stars 
UJO The Sinieeri. UJO Southern Newn 
Extra. ILflO Cbienia. 


TYNE TEES 


1.95 pjn. Play Better Golf. 430 Nnrifa 
East Newsroom. 415 Shan Starr. *490 
oruaml. 455 The Forest Manners. fe.W> 
To-day at Six. 6J5 PoUn- Call. 6J0 
Nanny and the Professor. 7.00 Thursday 
Action Film; *’ None But The Urnve. 
Marruu; Frank Sinatra and Clint Walker 
UJO Sportstltnc. *UJH Court Marital 
22.00 Late News Extra. 12-15 a-m. 
Iicvolvlnn Chair. 


ULSTER 


Turner. 

8.15 Trial. 

9.05 Gardeners' World. 

926 Show or the Week: The 
Two Bonnies Marring 
Bonnie Barker and Bonnie 
Corbett. 

10.05. Ritar Master Class: Imrat 
Khan talks about the sitar. 
10.50 News on 2. 

10.55 Late Night Line-up. 


*9 JO p.m. Romp'T Hoc in *450 Ulurcr 
N,.v s TU>adllncs. *9J5 Rush Boy. *0.00 
UTV News. *410 Nanny and lhe 
422 Pmrraa»r. *7JOO The Peal are Film 
4U •• My Geisha." starring Shlrler MarLaliv 
*400 Yves Montand. EiHmnl G. Robinson ond 
7 V0 Roben Cunnnlncs. 1L00 The Avengers 

WESTWARD 

3J8 pjn. W’estward Neva Headlines. 400 
OnsaiaL 4J0 The Gns Itancyhun Show 
420 Survival. 450 Joe ». *400 West 
ward Diary. 7.00 Thursday Film: 
420 Sun-ival. 450 Joe 90 " Robber* 1 Under Arn, *“ BlarrUm Peter 


dJfl Puffin's Birth. 


RatmiHip. 7JI0 Thursday Film: ** Robbery 
L'ikUt Anns." 1L03 Sea war. UJ5 News 
and Weather In French. 


MrCaltum. 10J9 Weotwnnl 
*1L03 Seaway. 1L55 Faith 


GRAMPIAN 

LM P.m. Grampian News HrodUnc--. 

3 J7 Rat],* Stewart Cooks. 425 Moment 
aT Truth. 450 RantbUe JmnbUe. 400 
Grampian Nw.-sl 410 Toa Team. 7JH 
The Raya! Clannen. 7 JO Thursday 

F.!W : ” No 52*? Uavk." Elarrint Ship Madckrlnc " Starr) nc James Conner 
□mneter aad Paul Canw-oier. 455 Police UJO Yorksport. XLOO CUcnia. UJO 

EallLt For All. 


and David 
I.anj Kitts. 

For Life. 

YORKSHIRE 

*1^5 p.m. Plar ft’Utr Golf. 410 
Calendar News. *415 MaUnce. 490 
origami. ®-55 Bush Roy. 400 Calrodar 
News. 405 Randall and Hopklrh 
• Deo-asedi. 7JW t'arloan Tlmo. *7 JO 
Thursday's Action Film: ■■ 13 kk 


Nnwr. 12.0a Evening Prayers. 


RADIO 1 



.-EHEHaHi'vHHBg 

0 ■ [I ® •§ . a , 

jtmtgnfaiaraa- esbshs 


247tTT sars on (Use. 400 Altnmi Tim.* with rramophnne record. IOJS Sana. Dtmm 
« ■ . _ Enan IDKIm. 495 Sports Desk. TJB and Trio-Sonatas: pnrtrll Rartok. Randi-i 

Tunc rbccfcs. uu-ro.Utr-xn^mre trafUe re- Aina Dell's Big Band Sound. Ml Spans UJO Sews Summary ** Hant "' 1 ' 

M S? **"■ Desk. 402 Anna NrasU- Says B.- My — . ' ™ 

400. SJ0. thro every Snur on the haH- r.m-st. Ut The Organist EitiL-Kainv. RADIO 4 330m; VHF 

iTSF Y51 11 =02 p-*- zsa 4*3. 420. 400 Eric Robinson's Music Club. 10.02 , ~ _ _ .... _ „ 

430. r.M, >.W. JO.iM. ILOO. 12 mid- Law KlsW Enrra. 12 jW 11 .dn.Kttt Nw Fa ™- 

tushL 1.00 a.m.. 2.». T.Va*JMr at 1.22 room U0S a.m. KWit Role. 2.00 Ncwn. I??,,™? 7 ' ^ Prar ‘:E ,or ,lu? 4a 

ML Ii.02. U.Si TJ2. ?J2. 3.32 p.a.. &.K. _ , _ ... »■«. weather anti preview 

RADIO 3 IWm, 464m ; VHF J.00 Today: nuuUln,.. The News. 7^0 

7.00 Jiifws. 7J15 itorifn^ Concert: ^ a'Sd 

Leciair. ltandi-1. BoleldUn. Bzik-ji. Dmkv a .03 News and more of Today 
Sibelius. Kramupbon-. 1 records. V.00 News. 490 Today s Paner*. 495 reS.™ 

g-wSrSi iBSt tES- 

on Bramortioa.' rerort. 9.99 London Von'v<- r.ot Problems . . ■ us 1 

Jacob, sodden Fame: Elizabeth G ombre Incon. 
ItfWms VHF p:j.io _rcc:i.iL ZLOD sbnsiA- vrraatjKRi. 10 JS Daily Service % i;™' 

ftovlch: Symphony No. u njo Chamber Kinds of P.tnslc. n ~w Kllloi 1 In Direk 
N -tre eanmar-ja at iSl 3 jo^ fiJM. SSI Mnaic. Mjfcsinuuc. Eraluns. Beethoven, Glasses. 12JM You and f« 

.TOP aad Stfiai. 7.00. TJd. tin. ih:= L00 News. 1415 p.m. orchrytral Music; t£- Men from MlSiiw* 

every hoar mi tV. hour. trr-,i :.no ti.rn.. Bcrtior. PawninJ. Etear. Mcndcbsohn. Weather, nn-vk'w and news ia» rS 

3 30. 400.. <.v* . 3.-». e on. UM. T.na. %.wt. .Tramoplwni- .-.-cords. 2J5 La Vo* World at One 

10.W. 1LW. Ii BltdaiaOr . t.w SJU, 2-M. Hnauinc: Trac.'die JyrJnnc in aaa an hy U;T“i wlth yothTT 1M 

WsrtteP R 5» M. StK. «.=. 7.0*. pjmiroc. 3J5 Eecfltovro and Bnl.enl mwiaUM .0 3M 

^ * lrn ' n-i Piper: Tales Theatre. iA A “SEte "p£B 
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Piggott’s signal 


by DARE WIGAN 


LESTER PIGGOTT has picked victory by eight lengths over the 
his mounts with customary distance here in May. Since then 
astuteness for the second stage he has finished a long way be- 
of the York meeting in which he hind Quayside at Doncaster and 
will be riding five horses, all from behind Prominent in the P.T.S. 
different stables. With Geoff Laurel Stakes al Goodwood. But 
Lewis hooked for California Hill even with 10 sL in the saddle he 
and Paddy's Progress at ought not to be -troubled to land 
Brighton, the champion's first the Pyccombc Handicap (4.0). 
assignment is fled Signal, whom 
Noel Murless trains for Mr. H. J. 
loel. and although there are 
hotter two-year-old fillies at 
Warren Place than this grey 
daughter of Roan Rocket, her 


California Hill, one of the 
very few horses Mr. George A 
Pope, jun., has sent over from 
his stud in California to be 
trained by Murless at New- 


effort at Goodwood, where she market that hw not won, ran so 


badly in his last race, at New 
market in July, that I shall 
oppose him with Isle of Wight, 
an attractive colt by White Fire 
HI. who has shown promise on 
several occasions. 


was runner-up to the smart Miss 
Paris and finished four lengths 
:iff Tuesday's easy Epsom winner, 

5alt(fnn. suggests that she ought 
to he capahfe of winning the Tad- 
raster Stakes 12130). 

Half-an-hour later Picgott So «"»Hy did Vt ™ GopliTscore 
teams up with Jeremy Tree’s ° ver seyeit furlong at Newcastle 
Disdain in the Heslingtun Stakes. oionth that he will, 1. think, 
and although this colt by Bally- §' v * H Jbs successfully to Grey 
■:iptic was unplaced behind Mantle in the Seven Dials Nur- 
Orsrtal L/l« at Newbury last scry Handicap (230); and "the 
month, bis previous effort when consistent Forty .'Winks has 
deadheating with Royal Bliss at B r okopondo and Sayroy to beat 
Newmarket represents fair form. * n the Sidney Thompson 

The champion jockey rides MemoriaI Handicap (3.01- 
Sirfivexevev for J. Kcnneully’s 


Rutland stable in the Crathorne 
Handicap (4,0), and here again 
it is not difficult to follow his 
reasoning, for StijircscTen had 
some useful animals behind him 
when finishing a close second to 
Smokey Rockett over course and 
distance here in July, following 
which he won a good class 
handicap at Goodwood. 

However, probably Piggott’s 
most certain prospect of success 
is with Gaberdine in the Ru fiord 
Handicap (4.30), for Jnrk Clay- 
ton's horse, after winning his 
first three races of the season 
was unlucky in running when, 
carrying O st. 81bs., he finished 
close-up fourth behind Forty 
Winks in the Brighton Challenge 
Cup last month. Gaberdine is 
confident selection. 

Piggott rides Billy Bremner in 
the Foliifoot Stakes. (5.0), but 
hero I prefer Lord Rosebery’s 
Padrona, who held Boscage al 
bay by a short head in the 
Cherry Hinton Stakes al the 
Newmarket July meeting. 

Lady From .‘tsfee, a filly by 
French Beige out of a mure by 
Rockefeller. runner-up three 
times in succession, at Kcdcar, 
will find seven furlongs on this 
stiff course to her. liking, and, 
even if J. Lowe Is unable to 
claim the full allowance to which 
he is entitled, she appears to bo 
flung into the B ishops thorp l* 
Nursery Handicap (3JW) with 
around 7 st. 

The fact that Lewis will be at 
Brighton instead of travelling 
north to ride Red Signal sug- 
gests ^thal California, HIU and 
Paddy's Progress are expected to 
win in Siusiox. Paddy's Proi/ress, 
who finished about five lengths 
behind JUakeney • in the 1969 
Derby, was subsequently iiob- 
flayed, but carried 9 st 3 lbs. to 


YORK. 

2.30— Red Signal 

3.00— Disdain 

3- 30 — Lady From Aske** 
•MM) — Slxflveseven 

4- 38— Gaberdine* •* 

5.00— Padrona* 


BRIGHTON 

2.00— Isle of Wight 
2.30— Van Gogh . 

3.00— Forty winks 
4-00 — Paddy’s Progress 


No schools 
inquiry yet- 
Mrs. Thatcher 


*&Tri&b? 



EDUCATION SECRETARY Mr 
Margaret Thatcher has told tl “ 1 ■ 
National Union of Teachers she 
reluctant at present to mount ti . ^ 
full-scale inquiry it sought ini;. 
working conditions in schools. 

In a letter replying to a recer . 
NUT report on 500 selecK' 
schools, Mrs. . Thatcher agai 
emphasises the importance 
concentrating available resouro'.. 
on improving . and replacin’.-.- 
primary schools. 

She points out that the NOT.-/ ., 
limited survey does not provide ‘ 
“statistically valid picture? <• . 
school conditions generally. . >. . 

“The 500 aihools covered wet.. 
presumably among ihe worst f - : 
the country, and it is not, there-""- 
fore, surprising that the premise' : 
were deficient in so man 1 :- 
respects," she says. While sharin- 
the NUT’S concern to get rid ■c.; : 
the backlog of all bad old baftc. : - 
ings, Mrs. . Thatcher says - Be - 
priority programme for primar : ; 
school Improvement will,- in -tun* > v . 
mean a' -genuine." raising- o'--.-.', 
standards.- - •' » --r-.-.'*: 

Her views brought animmediati ■ ; 
reply from Mr. .Fred ‘JandsTNUIt ■ ;■ 

HAniftir Dannwql «M(lm4niin 




deputy general secretary. "^Tbi- . 
basic purpose of. mzr in vestigatior..: 
wae in response'' to. a request la$ . :: ! -- 
autumn to furnish the Secrete tl-' 
of State with ievidence of ' thf. ' ,, 

extent- to whkfr'-hdr 1 town schoo ' 
building regulations -aiE nobbeim :t . - 
observed," he said. A We have:« 
that our evidence was so 


ing .as. to warrant a . fuli-aszh-: , 
inquiry. - ' ■ . V *5 i; 


We do- nut believe this weefcft,.; 
involve a diversion of resomfiSt'-. * 
as Mrs. Thatcher suggests; in anf . ". 
case if is surely her xespon^biflty.;' ''-j 
to find - out to, what : extmit 
department’s. regulationa Are nof,-- 

Imlne nho«nrai1 " 


•'---i 



history Today! 

■ T^ e SEPTEMBER issue includes; 

A Cl 


mmw ina mh 


: by' Charles & Aring 

YAMAT8 TAKERO. THE BBAVE OF JAPAN 

• - L-- ty : tycm/A orriSv 

WILLIAM IV. A PORTRAIT 

" 7 ; fay Joanna Ridiardsoti 

BBmOMBU 
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Se^tero’ber 2=1971 






Pitlochry Festival 


' eu h«. “I 1 -*ti 


keeps the 


w as-POssiWe to the .= ••■ '-■- 

ireadv wL’*a coimtrv tavern Sal toll In low. are few, though; with, aa actor j. % . . . 


* aire^fiv 31 :-! country tavern raifail In- lose. are ftw» jthcragb; with. an actor . X\ 7 ; - ■ . 


; * t **~P? t ** i>nb ? r &. 0 1* n Hou , 5e (Fe*t«val Theatre) is shown here in the form of a model at present In the Royal Scottish Academy 
' ' ea 2£?Sta^« A 'though jt has received no approval as yet from the authorities it was commissioned by the Corporation as a sketch scheme with 
outune pians. me site adjoins the Usher Hall which is shown at the right-hard side of the picture and the new theatre would he connected 
'' !V - J ‘ ■j'/'' with it hy bridge. The architects are Rowand Anderson Kininmonth and Paul 


ir.VriLC:** ij,-ina'rrfi 

>mr JhoTTrft i 


Liszt’s H amlet 


by RONALD CRICHTON 


Babes in the Wood 


GARRY O’CONNOR 


Babes in the Wood came mid- gothic a butler as one would 
way to James Bridie's career as hope to find outside Ben Travers 
a playwright, and has only been Thark. 

performed once— at the Embassy inside Thark, - yet another 
Theatre. Swiss Cottage, in 1938, country house, in Norfolk, is the 
before the Central School came butler to heat all butlers, the 
Into being — where it failed to “crtme de la creme" of butler- 
reap much acclaim. In the cur- land. His Dame is Death, though 
rent Pitlochry summer festival his mistress prefers to call hint 
it Is playing to packed houses, Jones: eyes staring, hair on end, 
and the blending of generous, if he floats through toe ghost-ridden 
canny, optimism with detached chambers of the decaying pro- 
h timorous irony, acts like a perty Sir Hector Benbow sold to 
theatrical tonic in the Highland Mrs. Frush. From the 'first few 
setting. moments, when about a score of 

Bridie called the play “ a events happen With apparent 
quiet farce," and in the back- simultaneity, the race between 
ground lurk the literary goblins story and laugh lines is on. The 
of the Faust legend. Robert well-worn plot is unsbakably 
Gillet is a Scottish preparatory firm and well-proportioned, ana 
school teacher: in a scene which its features emboldened with 
must have served as a model for every farcical device at Ben 
a score of subsequent writers, Travers’ command, 
be is eased over the embarras- it starts in Ben bow's own 
sing facts-of-life talk he has to London bouse. where the 
deliver, by ' an understanding lecherous old baronet has landed 
pupil. But Gillet has written a himself in a frightful mess by 
book called The Rhythmic picking up a flonPer girl. How 
Umnerse, which sells 20,000 he manages, two and a-half acts 
copies, and overnight he becomes later, to come to fill the seat of 
a literary celebrity. So down a journalist's baggy pants with 


* Albert HalL 


.v .V.'’- -v 


by :?i*6 M 1 NIC- GIL L 


us -V/rtr; Wjth. : pages of .philosophy^. thorouahlv worthy of- him lkffi Iiszt Hungaria. Mazeppa. fj eed .y wa y they were plundered self. Kubelik, as little concerned a work of his early days. Having he and his wife Margaret come duck-shot, believing him to be 

I- space it ,,'^ :c a. i*iefiy : 'bptween-’Lednpe and his her striking ballerina's beauty, ' Hamlet ‘Hait in k/LPO. Philips eas «j by Llszta contem- with surface brilliance as lost the score of No. 1. he “sat to the south, for a week-end with a ghost, is an experience never 

d J. ^ r, J’'V:onfidant, Valerio, and .-it ii this -Tbere Isa very eamrc'oerfo^ SAL 6600 046 (£2.40) poraries and successors. Mazeppa Janacefc was, drives right Into down and wrote another," then James Brewer. Gillet's Mepbisto- to be missed wtwnever there a 

y provides thfi : Keynate at Mr.' mance by Jffarto'Moranr 'as the Janacek • Stofonietta. Taras ^"If ,nS :J he ,.l erm ? f fi?. 1 ™ * he marrow of this music, strik- lort that as well. Both turned up phelean publisher. This is where the opportunity, 

ft ' n --'r.-ialei’s treatmePt..'. Ktog and a nice sardonic onrby ■ Bulba. - Kubelik / Bavarian Wagners Walkure. mg so much fire from the later, and No. 2 was thoroughly the play joins up with the Faust The temptation to performers 

* ■ only the keyiu^V -however.- Ogaaanu r as Valerio. ' • Radio SO- DGG 2350 075 ’ } u, t T o„tiJ p, ? Ce ? avanan . Rad !° Orchestra that revised. Though it does not, and story. . is that they. too. should find It 

>f rhe actuarprbductfon'is-packed -This .isjTfim-class evening, • <£2;3&>7 i„ L w n fo l the occasional roughness does need not. feature often in con- Brewer’s country house is funny, and not play it naturally- 

:V iY'lank' rttb fertile. mad unorthodox In-*- and. Mr. Clulei (who is also the Bax Symphony No. 1. Fredman/ V, , ne ®R eot not matter. The recording is a cert programmes, it is worth called MJching Mallecbo. and the The Pitlochry cast, under Chris- 

lc Hi TlPt ^ntion. The piay is'done on x _ designer) is^cleariy a director of LPO. Lyrita SRCS 53 (£2.34) mffht !mnnw hlt _ dr >'-. b “*- not unsuitably so. having on record as an example plight of the innocents in the topher Denys’ direction, were 

UC J little sit-up stage with- a -little'-. the wy highest quality. We Bax Symphony No. 2 Fredman/ r Se ’2?i, 0 Hl d ,_ Bax 15 the anl,dote for *b°se of the man s phenomenal natural world of the successful and the good once the play had really 

m- UflPfrsnL freel bridge across -props anft must' have this company af the LPO. lyrita SRCS 54 (£2.34) 1° i"; J u £? s > 7n P h0Ii y- who cannot take Janacek’s terse- gifts and wealth of ideas. Listen, damned is delightful, although got under way: the sheer volume 

« '’*** plottage bands ; stand arouxid,' and 'World Theatre season as soon as Dvorak Symphony No. 2 in B f D 1r- ,n i JUICy braSS passage ness - 1 I,ke 11,5 music, though for example, to the scherzo. Once the plot creaks somewhat on toe of activity forced them to relax. 

.>.t — v.'jji ^'here is not mueh pretenoe of wb bah, . flat, Op^ 4. Rowicki/LSO. l0 *_ mu,naw - l suspect that eff oris to reinstate Dvorak stops pretending to be cobblestones of personal passion. But to begin with, they did. I'm 

*■ ^ - : ' - . v w. - _ Philips SAL 6500 123 (£2.40) - E3Ctr0 Y e rt heroes and abstract him as a major symphonist are Beethoven it develops blood- From Scots earnestness we are afraid, succumb to this tempta- 

a c*.*. r • •. s- - Lfsat Piano music. Kentncr ldea ^ s Ii ^' e patriotism appealed unlikely to be wholly successful, racing speed and has one smash- sprung into a world of lacquered tion — -with exceptions. 

cr=i.-. -- !“..»• o *■’; _ . Turnabout TV 3410S (£0 99) t0 the faci,e side of Liszt's At the back of his First and ing tune. The recording is- in- grand pianos, swan-neck sofas, Donald Cotton for instance, as 

I «..rr ^ Uu.™ . ■■ y ’ — =— nature. He was more deeply and Second lie public (the Irish different, but the performance and an Egyptian mummy as a Benbow showed himself to he a 

re-;:: ffSUl.*. ' •=' . .• t . : ; . f \ The recent Philips recording profitably stirred by introspective Easter Rising of 1916) and brings out the best in the music cocktail cabinet (as one cbarac- gifted farceur, un-selfconscious 

. * r :' by Haitink and the LPO of Liszt’s figures such as Faust and private crises, yet his landscapes even in the finale, where Dvorak ter observes, “ You have to watch j n exactly the right way. en- 

jv r ^- . . , *_ Les Preludes, Orpheus, and Tasso Hamlet, who reflected the divi- seem peopled more with phan- buffs and puffs and turns cart- yourself among the English, flowed i n addition with the 

Si.* Ti*"*' 7 1'. ;:i !•<* ; ? • was so warmly received that they sions in his awn character, toms than real beings. The out- wheels but never really gets they'd corrupt God’s own elect necessary unflagging energy. The 

vw « :• M-iVLi •• • - . , -t. ' have 1 now embarked, with the Hamlet is the real reason for lines of symphonic structure are going. Led by Brewer into a maze of two young lovelies. Cherry Buck 

3=, ,V'.L. 'ec^ -• LJ't'. ... : : - 'V same orchestra and conductor, buying this record. A character — — — — Kentner’s new Liszt recital for evil. Gillet, however, stops short ^fl Kitty Stratton (Prue Clarke, 

iil ' :r " 5 ’ ry, - ; -Tiri : MTN T P TTT T T ! - on the Whole series of Liszt’s study of great distinction, with a Book Reviews appear Turnabout covers half a century of the final Faustian gesture. an fl Elizabeth Mansfield), were 

■ •*. ^r.2 . .. yj. ; V .. -r' ‘ ' symphonic poems. The time for Tristanesque opening antedating on Page 10 of musical achievement, from which is to follow his Marguerite, especially at fault. I could have 

S ? r'- Z ' : '- ••..■V'.-' Vv - -v fully ..examining these works. Wagner's opera by some years. — — 1S34 (the Harmonies po£tiques a somewhat worm-eaten vamp W j 8 hed them better, though, to 

;t - Hv. rr - The BBC Symphony Orchestra has been held back, released, put honoured for their historical im- drifting glimpses of Ophelia, readily discernible. What one ef religieuses, not to be confused called Mrs. Copernicus, to jj fi f a j r jt hardly detracted 

: T - -• Tuesday epd'ed.,thf . last' <)f- ; the agato 'into, daricness. The two portance (everything else re- brutal sforzando chords that misses is a sense of organic with the later set of pieces issued America on a lecture tour. f rom m y m an fl ^ res t 0 f the 

^ v. ^i, ^iree Proms' ..-.-they \hav^ iplaynd ^loists. Evelyn Leu- and Thomas, viewed to this article with the were to reappear in the sword- growth to bind the incidental under that title) to 18S5 (Eit Humdrum middle-class virtue is a uflj e nce’s, innocent and rap- 
v'- i r-i.Tv-.*-:;.. ^nder Pierre Boulez this.-. season ' Stewart,. were very good, full hud exception of the innocent play of Chaikovsky's Romeo and beauties (which are many) into Rene, written in the final months restored, as Gillet cleaves to his turous enjoyment. 

: ith a concert' performance: crE -clear ' -r-, though radio listeners Dvorak’s early symphony he trays Juliet, it is a haunting, evocative, a compelling whole. Take them of his life). In familiarity the nagging wife. 

r- r ' T.;r_ , artok’s . BlMebeqrtfa Castle: a may have heard Ms ss Lear better, something of Liszt's influence) ecoooraical piece. Playing and for what they are, and these works range from the flthnhiic- Splendid characters abound: 

.7.-. :v .performance of rear passion ^and hala^cedtban I did, when once hut seldom played in the concert recording are admirable. Haitink richly-woven scores have much tion de Dieu dans la solitude to Brewer’s old mother, the butler 
.- - V. r 7 .-V" re ^ shaped wtth-.-great - energy, or twice the acoustlcof the haU balL.ydll come when the whole treats Mazeppa’s torture and the to offer listeners who know the rarely heard and beautiful (Rupture), as well as Brewer pjo\,iinncp 

. . , T'i^nd dramatic i -force..'Bouleisubniergedher. .For Bluebeard, set ..is. available. Meanwhile, toe waving banners of Hungaria with nothing of Bax — the faithful Four little pieces from the himself, a sexually ambiguous WaIOIU rlayiiuuac 
- i ... j ^-iught the Bght and dark . of thfr the house lights were dimmed: a appearance on one disc of three comparable sympathy and judg- need no encouragement. Bax Roman period, and the wistful entrepreneur in popular culture epnenn 

7. J 7 msic: the brilliancy toe exotic much dtiSCT, more Intense focus more of the poems, Mazeppa. ment. wrote as naturally for the Five Hungarian folksongx. (an image that has sprouted and zscoaun 

V 7 '-.lumes, the', hard Janacek-cut : on the -stage,' which I- wish '.we Hungaria, and Hamlet, must be Janacek was another great orchestra as Liszt for the piano. Kentner gives even the smallest magnified a hundredfold since Oxford Playhouse’s 15th anni- 
; -diamond faces :as^ well , as the were allowed jLt the Proms nwre signaled. • original, though unlike Liszt he Myer Fredman and the LPO (a piece the benefit of a lifetime's Bridie wrote the play). Robert versay season opens on Septem- 

..7" .uted colours, . -the ^ haunted, often: . .. * • . If you can stomach the big has proved more or less in unit- new facet of their collaboration devotion to this composer. He is Trotter has a good shot at Gillet, ber 28 with The Cherry Orchard 

yy. ' "S /■" '■ •• :iadows. of .that , musical, foun--:. E do not knOw^ whethe r 7 th e tune, familiar from the piano able. The Sinfonietta, which is at Glyndeboume) on these ex- least convincing in the Vaise A but plays too much in one key: by Cbekov in a new translation 
*' i -r-vjn (Kodaly’s phrase) which Baitok had; Ipdeed. been n study also inspired by the capable of raising the dampest cellent Lyrita recordings capture capriccio on themes from Doni- the bare bones of the perform- by Ariadne Nicolaeff. Among 
■■■ irmpts- into 60 minutes uf cdm-'.the^majer part of the tradition- Ukrainian hero, borne across the spirits even on a grey bank- every shade of colour. Can zetti’s Lucia and Paristna. Some- ance are here, but not much of the cast will be Phyllis Calvert 

• r*e5sed‘ tragedy-*! . . _ '.'--.-ally' inadequ^e Prom rehearsal- steppes lashed to the back of a holiday week-end. is happily these symphonies ever have body once said that Liszt's the flesh. What a part though. The director is Frank Hauser. 

_» r: ' , - :• l -. : - Above aIl,. .Tie most pferfectly , tone, or whether it just soured ^iid horse, much of Mazcjipa is familiar. The orchestral rhapsody been so well and understand- operatic paraphrases were a form for an actor versed in the byways The following productions at 

.\.;i : ;-.ughr the .oppressive! timbres; -that way.--. Bui the BBC Grebes- exciting (the story was treated Tarns Bulba is less so. This ingly played? of criticism. Judging from this of middle-aged mystification! the Playhouse include A Diet of 

*! : : .-:--*id brass; mixed Into- wood- tra's accounts of both Stravto- jjot 00 jy by Byron but by Hugo, extraordinary triptych consists Dvorak's Second, part of the one. he did not think much of Jennifer Piercey as the pub- Women by Aristophanes (open- 

. “ ■ ind; the bright wMnd-’pf. touted sky-s.<^ur du tpasfpnol at 7 the whose poem prefaces Liszt’s of three death scenes — Bulba's complete set of symphonies in Donizetti. That need not deter lisber’s mother wheezes and ing October 12) and Shaw's 

■ -;: umpet and'striiigs^ the Fourth-.-fitart nC their programme, ana; of score), part of the fascination two sons, one of them at his performance by Rowicki and the anyone from buying this record, cackles with hellish delight, and Man and Superman (opening 

- -v3or, “dellcious perfames, bril- Schpenberg’s •: piano concerto the symphonic poems Is the father’s hands, then Buiba him- LSO, now nearing completion, is which is very good value. Ellis Jones as Rupture is as November 30). 

V . r'- '-uA roses, rununcolns, red lilies^ '-aftisr: it* .'signally lacked the eonr . « — * 

L. 6 SI- - ' • - .L ' ,1 n . . 1 — 131 J ^ a .. I 


Oxford Playhouse 
season 

Oxford Playhouse’s 15th anni- 


' the valley” overcast -with; vfttion of their Bluebeard. And 
ood-red light; the Sixth Door, the piano concerto in partiffllar ' 
rich opens onto a sea of tears, ;-~in spite of some vaBant effbrts ' . ' 1 

. irinets, flutes.harpandcele^ to tbe-contntry fnnntbe soloist, (|Ue 6 ll S 
- -struments , like.; crying ^voices-. Alfred'Brendel -^-emerged feia- 
^jd th^ ^ri>ng, 

y. the floodlit climax of -C run^bremgh, as ciejar ns a -bell; • 


ENTERTAINMENT GUIDE 


ajar at the Fifth Door, all that and with'about as much heatt 


by KENNETH ADAM 


No sek 


:nuinrv t 


: Mrs. * by G I L L I A N • WI D D ICO M B E 

- i,-i. r. ■■ ''*’ - -i 7 k- .- ■ ; •. ' 


t-rr ; 
A 3-.: 

rt'iF r ■ 

i 

iv- ■ 
if £h*l 


' '. ' V; -7- 7 : N''..-.-: ; ; . Which ef us will ever forget 

I chpr Hall.' Edinburgh 1 r; "• 'Warren Mitchell as Alf Garnett 
Hi'hftf- ... . -i • that bald mountain of prejudice 

.vuvu v- ' and vulgarity? Certainly no one 

irv Israel Philharmonic ®sms 

* and behaviour, is to all intents 

TL- . 7 N Nt- playing the same part, a totally 

' 71 by 5 GI ELIAN vMl'D D ICO M B Ej ;■ JSSSm Sii*“JS 

_• 1 .’ • "'Vi' - ^ *..V ' .. through. one domestic crisis after 

v. ..... .•••Nv ... 1 another. Instead of a Cockney 

No one- would, expect- - the. Mehta. "made loud_ and bnluant, decent he does, of course, have 
ael Philharmbiric, to- he ^ .though wrthoirt the punchv^id an. American one, which wobbles 
: . tuoso orchestra eqiovalent io.panache that an .Amertcan-styied &Qm Ea5t Side to West 

Chicago, due at Edtoburgb orcb^tra— ideally and ir onicatty . ^is, on the whole accept- 

• : ‘ er this week. r hideedr>'the 'thje 'Gbicaga--would' give^it.-. .. a ble -' " 

' Ljtpariwa ; is toe .mbro un^^ ’ However, though the orchestra s . important because 

- :ce only a virtuoso, orchestra, general mmtmm b u been Ts uoS^ not a State- 

_ e the Chicago, can rcope .com- . touched wi to. tfasappointmeKt gjflg -faj-cg; indeed, a large part 
: • :tably wito - th^ .ttc^pme /con- toe ^ abler First ^ went _welb on 0 f fij^t-night audience, being 
■ 'ions pf -.;.ton^gi- jMd-rth^ ^esd^. Zubm MrtU dow^not transatlantic visitors, were much 
~ , lustic -hazards -of foreign balls. tto^asb^ quicker on to the cracks than 

- : • sher agamrt deato froip the «ore, ^ natives. A homosexual police- 

;se: no presenceTfrom - the J)ke Soltd,_nor' man," in such splendid drag that 





OPERA AND BALLET 

COLISEUM. _ Sadler'S Wells OPERA. 
Tonight at 6.30 

LOHENGRIN 

Tomorrow & Tue*. at 7.30 

THE MARRIAGE OF FIGARO 

Sat. at 7.30 LAST PERFORMANCE OF 

KISS ME. KATE 

Wed. neat at 7.00 
CARMEN 

Boa Ollier Tel, B36 3161 

ROYAL FESTIVAL HALL. 9Z8 3191. 
Until Sept. IS. Evoi. 7.30. Mat. Sat. 3. 

LONDON FESTIVAL BALLET 

This wk 1 BEAU DANUBE & GISELLE 
sept. 6 to 11 SLEEPING BEAUTY 
Tickets ; 50p to £1.75. 


THEATRES 

MAY FAIR. 629 3036. 8.15. St. 6.1 S, 8.4S WYNDHAM-S 
GEORGE COLE IN THE BEST COMEDY 7 45. Sat. 5 
OF THE YEAR. E*g. Standard Award. COR1N RED 

THE PHILANTHROPIST ABEI 

by Christopher Hampton. BEST PLAY OF "Ronald Mil 
THE YEAH. Plavs and players Award. Tjjwa. 

MERMAID. 246 76S6. Rest. 246 2635. ■ ' KC ' * 
Evas. 6.15. Mat. Th. A Sat.. 3-0. 

MICHAEL REDGRAVE In 
THE OLD BOYS, by William Trevor. _ 

From 16 Seat. OTHELLO *.K. 

. - - - 1 1 i VILLAIN fXi 

NEW THEATRE. 636 387B aole. Late S 

THE NATIONAL THEATRE A*c 2. shall 

Em. 7. JO, Mats. 77i ur. * Sat. at 3 s n m 8® 
Until Scot. 14: TYGER "A rMl relebra- f so * n 
tion — win be the talk of the town/ Sept. _L JO . 


* THEATRES 

rfYNDHAM-S. 636 3026. Mon. to Frt. 
7.45. Sat. 5 am) 8.15. Mat. Thur. 2.45 
COR1N REDGRAVE. Cl ARAN MADDEN 

ABELARD & HELOISE 

“Ronald Millar's very tine Play.'" Sunday 
times. “A vivid, mindstretchlng experi- 
ence." Dally Telegraph. 


OLD VIC. 928 7616. For one week only.- pro at. 2.1 
Sent. 6 at 7. then evs. 7 30 Thur. 6 Sat. , 
THEATRES z.15 Theatre Roval York In hit musical tARLTON. 

WHEN DIALLING THE BOX OFFICE THE LAST SWEET PAYS OF ISAAC. ^q L6 S.3o 

FROM ou Jj s '“ E p T « ;i , -“ N ® ON AReA PALACE. 4 37 6834. Mon to Thur. 8.0. CL^^ ic~ 
DIAL PREFIX m Frt an|1 ^ 5J0 „ na 8J0 Znd YEAR, ; 

AOELPHI. BS6 7611. Evenings 7.30. DANNY LA RUE COLUMBIA 

MiUi Thun, it 3.0. 54£&. at 4-Q- aw> fur p * i atf Sep. prog 1 

THE L,FCT,Me WITH ROY HUPP CURZON. . 

TOMMY C DOPER, CUVE DUNN. DDMINlOh 

ALOWYCH. 636 6404. ANITA HARRIS. RUS5 CONWAY 9562.1 Ol 

RSC's 1 97i;72 London Season It's a £75.000 show and looks It. 5.M. SEE FOR 

Stratford-upon-Avon's October 11 lor 3 weeks. 7.45. Sun 

A MIDSUMMER NIGHT'S DREAM THE CLIFF RICHARD SHOW 11.45. Be 

(Tonight A Frt. 7-30. Sept. 16. 17. IS Dec. 21 CINDERELLA. Now Booking. 

m & e ». Harold Pinter's OLD TIMES (Sat. ; ' TT 

5 - 6 B. Mon.. Tues.. Wed 6.01: PHOENIX. 636 B611. Mon. to Thur. 6.0. 


CINEMAS 

ABC 1 Shaftesbury Avenue 636 B6G1 
VILLAIN <XI 2 D.m. S P.m. B p.m. BOOk- 
anie. Late sh ow Fri. A Sat. Ii o.m. 

ABC 2, Shaftesbury Arenue. 836 8661. 
TALES OF BEATRIX POTTER (Ul. 2 p.m. 
S p.m.. 8 p.m. Suns. 4.30 p.m. and 
7 30 P.m. Bookable. 

ASTORIA- Charing Cross Road. (5B0 
95621. THE HORESMEN (AAJ. Sec. 
proas. 2.30. 8.0. Bookable 

CARLTON. 930 3711. 'THE ABOMIN- 
ABLE DR. PHI8E5 (Xt. Progs. 1.10. 
3.0, 5.30. B.05. Late Sat. 11.15 p.m. 
CLASSIC, Baker Street. 935 6836. Walt 
Disney's FANTASIA CUi, 

COLUMBIA '734 541 4.1 WATERLOO fUl 
Sep, progs. 2.30. 5.45. B.30. Bookable. 
CURZON. Curun St. 499 3737. Fully air 
cond. Louis Malle's DEAREST LOVE 
«X». Daily 1.4Q, 4.00. 6,20. BAO. 
DOMINION. Tottenham Court Road. (5BD 
9562.1 ON A CLEAR DAY YOU CAN 
SEE FOREVER (Ui. Sen. progs. 2-30. 

7.45. Sun. 4.00 and 8-00. Lite show Sat. 

11.45. Bookable. 


°^ C - ?.? . ^(jjpERELLA. Now Booking. EMPIRE, Lek. So. 1437 1234. i David 

HOE NIX. R3G Rfill. Mon. to Thur. B.O. Lean's. RYAN'S DAUGHTER ,<AAl at 


.'..-V->ic?s • upTfast t|£t XSJ.SSmetSto lockup 

their.- second. «hd. -? >n '. Add- loud, even having his fipnjs iS^J^t^nnmhpr of minutes he 
^ hS «anatog,at tbe end, toough not ^^^ “ patien “toelfaie 

- ; tingmshed than one bad much additional effetc.to SffcLSi? SinSs of the New 

... r : -.ed. Their- string playing - in-, my^stallsseat- — yf h Xfnr 

. '- '3es > good pianissimo; viola?. - Tuesday’s concert began s W?th J*Bri^* n a U Hjence to take. 

cellos make- ' -a Arm, rich, the -'funny f ascination that- Bar- a British a . 

• nd; but the violihs bave often. Yotujfl^upeharacteristic worsts by Our ways may drift apart but 

sireaked ■wito>4?bugb i and; -C Q|iiposprsJ Thiff.'ahras Larty, . Gelbart triumphs over 

. idy .play tog-^at; their ^rst.^y^jjern's Im Sotornerwivid,'? a tod at variations and language 
■ - • he Brahms: Thrqt Ptt Monday.., pastoraljirdgramnaish poentfhat alike .wth a script so Chaucerian 

, •" .■ also surprisingly Clurnay to t>egins. like' Delius, contiziups. at- in its bawdiness that one is sure 
•: - ,.ir accompaniment ; to Men - excessive length- as Stxaussi-jqiid be 4s revelling in stage freedom, 

tsohn’sL Violin \ Con_certo un so ^siemficantly has no .dpus havirrg/written so much for »>>>»<« q^smSimi!: aieftJd^cSSSSS^ln 

isday. . BrassL .pla3?jjig- has ntunbejvlt is Webem’s equation Amencan leJevjsion, with its Laurence Rau. Warren Mitchell and Shalia Stoafei G,h GREAT YEAR ° r Terence Frisky's 

- n loud, -its. weakness;- also, for' Scbfihherg, and ’VerldSrte emasculating codes. THERETS a girl in my soup 

\.'-.ntled to, toe Mendelssohn con- jyjicht;^ ^inuch less good, ^but " The Story, of a boy unhinged is the least susceptible of assurance com ing_ from the stage longest running ( comedy hit of 

•. :o; Its -Strength-: in Jtfahteris . ia^fgutoe-'. ia the - - context/;. of by the .' clatter of the media analysis. It is the dialogue, and that this was a farce, and that criterion, gso^iir Ai f etmdiuoned. 

Symphony.- ' But -most. Jsnnr - Webern’s- Opus- B- azsd i io ma'cblnes in the family apart- its shock effects on a British laughter was expected- moh.-w m. n s. sats. 5.15 and 8 . 30 . 

ling to me has been toe ppOT .Orchestral Bieres. mdit, and getting out on to a audience, which will decide if I think that perhaps the new ALAN BATES in BUTLEY 

- .-:rding and "unrelated 'taCpna-i'. ..Hpwever, the. highlight of. r^his' high-rise ledge to threaten there is a run here. It is cer- British comedy of mannew, and brilliant' play — one of'ttTe 

: of the woodwinds, wHb ; even; evening: was Pinchas Zntosrsmn suicide, is so frail that It is for- tainly brilliant in the current I do emphasise the word, has ^deli ghts of the year/- e. standard, 

-r. lage to add a sardonic; wrong 1 playing -the JSandelisbhn. Vcoxfc- gotten altogether while Mitchell American fashion which has more to offer than these exercises WMjl B nd L S l z.so® 

- ? rally) noteto the qpiet final qerto:. an elegant- butdaring afifT seek? explicitly to consummate changed a great deal since the in comic on relief- The cast, to- .. A sumptuous musical." Dativ tei! 

:rds of the Brahms. Stylistic-: fervently expressive performance h» r -late desires. These are days, for example, of. George eluding Mr. Mitchell., went • THE GREAT WALTZ 
' the LP.O. has ffiemed best -which: is., surely -without .'-rival definitely unfunny non-events. In Kaufman. But I felt the laughter through their motions wi to sus- ^L M ,Yip ,C a < i L iS?™ 

• -■•ed for the Eaitok’a^mxcti-.! From’toe young violinlstsotlhis any ;SSe, the action, rather which went up was no reward for tamed energy, and Miss Sheila -hugely enjo yable .- sun<t»v Time». 

Mdndarm -Rnitp, - '-whirh -day-.'- . ': clumsily handled by director discoveries, other than verbal Scott-wilkinson, as the maid who DU chess. sas 624s. Evening* b jo. 

Charles Marowitz, matters little, ones, and was often a half- understandably wants to quit, is ^ TnU ” 

Farce of all dramatic forms embarrassed reply to the hearty a real doIL -Makes - oh' calcuttai 1 seem like 


Etherege'i THE MAN OF MODE [5ept- 
13. 14. IS. 22 m & e. 23): Maxim 
Gorky's ENEMIES iSept. 20, 21). 

AMBASSADOR'S. 836 .1171. Ev. 6. Mats. 
Tues. 2.45. Sab. 5. 6. Agatha Christie's 

THE MOUSETRAP 

. NINETEENTH BREATHTAKING YEAR . 

APOLLO. 437 2663. Evenings S.O. 

! FtI. and Sat. 5.30 and 8.30. 

< “IF WE SEE A SETTER PLAY THIS 
. YEAR WE-LL BE LUCKY." Observer. I 

FORGET-ME-NOT LANE 

| By PETER NICHOL5 

CAMBRIDGE THEATRE. 836 6056. i 

Evenings 7.0. SaL 1.0 & 7.13 I 
Faith Brook. John Wood vine 

ian McKellen as 

HAMLET 

“ The Hamlet I've been waiting to see." 

I P Ml, " Certainly not to be missed.” F.T. 
CHICHESTER. Tel. 0243 86333. i 

Today at 2.0. Seat. 3. 4 at 7.0. j 
REUNION IN VIENNA 
Tonight at 7.0 Sett. 4 at 2.0. 
CAESAR AN D CLE OPATRA 
COMEDY. 930 2576.' 8.15. Sat. 6.0 and 
[ 8.40. Mats. Wed. 2-30 reduced orlcn*. 
f25o lo £11. Charles tlngwell. 

Gav Singleton. Richard Coleman In 
6fn GREAT year of Terence Frisky's 

THERE’S A GIRL IN MY SOUP 
I LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


Fri. and Sat. 5.15 (25p-140cn and 8.S0. I 
4th pear of Smash-hit Musical. 

CANTERBURY TALES 1 

“ A GREAT NIGHT OUT " Dally Mirror. 1 

PICCADILLY. 437 4506. Evgs. at 7.45. 

Mat. Wed. and Sat. -ZJO. 

JUDY PARFITT. MARGARET TYZACK ! 

VIVAT! VIVAT REGINA ! 

By Robert Bolt with MARK D I GNAM 

QUEEN'S. 734 1166. Tonight 6.45. Sub*. 
B.o. Thun.. Sat. 6.0 4 B.45. 
"Warren Mitchell is a geniua." Sun. 

’ JUMP ! 

An Hilarious New Comedy 

ROYAL COURT. 730 174S- ' 


I and 'B.sS: i - 2S - 7 2S. Late Saj^ 1 1.50. bookable. 
us'cal. LEICESTER SQ. THEATRE, i960 5252.1 

I pc SUNDAY BLOODY SUNDAY iXl. Glenda 

Jackson. Peter Finch. Murray Hoad- Cont. 
ally Mirror. progs. Z.30. SIS. B.O. Sun. 3.30. 5.25. 

■— ■ -■ B. 05. Late show Sal. 11.15. 

s. at .4 . aaeQMm Haymarfct (930 Z739-Z77 t.i 
r TYZACK ™ E MUSIC LOVERS 1X1. Richard 
.... . Chamberlain, Glenda Jackson. Sep. progs. 

iNA ! Bkble. 2.00. 5.15. 6.25. Sun. 4.30. 8.00. 

DIGNAM _Ute Show Sat. 11.4 5^ 

- — ODEON, Leicester Square. 1930 6111.1 

6.45. 5ubs. VANISHING POINT lAAi. Corn. Progs. 

B.45- 2.00. 3.40. 6.00. B.20 Sun. 3-40. 6.00. 

lua.” Sun. BJQ. Late show Fri. and Sat. 11,15. 

OuEON. Marble Arch. 1723 2011..' THE 
iedy CAO iaai. Sep. progs. 

ieov _2.4S. 8.0. Bookable 

730 1745- ODEON. St. Martins- Lane 1836 069U. 
and 8.30. Milos Forman's Brilliant Comedy 

BENNETT. TAKING OFF IX 1. Scrconlnns each day 

* Play at 2.0. 4.15. 6.30. 8.50. Plus Fri. & 

r Sat. 11.15. Weekday progs. 2 0. 3.40. 

- 5.55. 8.15. Sun. progs, 3-40. 5 55. 8.15. 


Evenings 8.0. Saturday S3 and. 8.30 Milos Forman's Brilliant Comedy 

RALPH RICHARDSON. JILL BENNETT. TAKING OFF IXl. Scrconlnns each day 

In JOHN OSBORNE’S New Play at 2.0. 4.15. 6.30. 8.50. Plus Fri. & 

■ - "WMT OF <UE7 5*1'- - Weekday progs. 2 0. 3.40. 

J Wfcail 3U “. 5.55. 8.15- Sun, progs, 3.40. 5 55. B.15. 

ROYALTY. 405 B0D4. Mon.. Tues.. Thur.. PARAMOUNT. Lower Recent SI. 839 6494 


Fri. 8. Wed.. Sat. 6.15. 9. Adults only. 
SECOND FANTASTIC YEAR 

OH l CALCUTTA ! 

“AMAZING AND AMUSING- D. Exp. 
-THE NUDITY IS STUNNING.” D. Tel. 
“BREATHTAK INGLY BEAUTIFUL." S.T. 

SADLER'S WELLS THEATRE. Rosebery. I 
Avenue. '837 1E?2.i LAST WEEK.. 
Evgs. at 7 JO. Sat. at 5 & 8.15. 

BLACK THEATRE OF PRAGUE 

In ’-DILUVIUM 1 & ' FESTIVAL • 

Sept. 6 to 11 LITTLE ANGELS 


All MeGraw. Ryan O'Neal LOVE STORY 
lAAi. Progs. 2.10. 4.20. 6.30. 8 40. 
Late Show Fri. and Sal. 11.30 p.m. Suns. 
4.20. 6.30. 8.40. 

PLAZA, Lower Regent - Street 930 8944, 
DIARY OF A MAD HOUSEWIFE OCi. 
Richard Beniamin. Frank LangHla. Carrie 
SnodgnH*. Progs. 2.45. 4.45. 6.50. 9.00. 
Late show 5au 1 1.3 0 p.m. Last 7 D a va. 

PRINCE CHARLE5 Lelc. Sq. 437 8181 
Woody Allen's BANANA5 >AAj Sep. 
perfj. 2 . jo fi.15 9.0 Lte. S It. Frt. A Sat. 
11.45 O.m. Bklilc 


Phertom e nol^ chMO - d anceri^^LiiJSH^: j *gimme SHELTER 8 !*!!' i£5E 


SAVOY. 8 36 8588. 8.0. 5a ts. 5.0 and 8.0. 2,30. 4.3D. 6.30, 8.35. Late Fri. and 

wed. 2.30. 3rd Year Jeremy hawk. Sat. 11 .20. 

Murt rv.r£l££)£I. rSnuSL *i?.rreil OME5 R !H\ if 1 '- Sq. 437 1234. Clint Eastwood 


R) 


Thorndike 


“Peter! Pan” at 
the Coliseum : 


“Little Angels” for . Sadler’s Wells 

rive "Little Angels * flew into expressing exuberance, lively tiiey will amttoue their 


. W. Somerset ,-ajaugbam’s Hobk. retnrns fo toe Estrone Little Angels National from the static ritualism usually tne swings, motorcar racing 

y&y- £r^:i D r West Ld this Christmas. Staged' FoSj^llet of Korea _whidi associated with the oriental arts 


“The D'rtiMt Show in Town” 

“Makes -OH' CALCUTTAI ■ SEEM LIKE 
■LITTLE WOMEN' and ITS FUNNIER 

THAN BOTH." N.Y, Tun a*. 

DUKE OF YORK'S- 838 5122. Ev. 6.15. 
Sot. 5,45. ■ B.45,- TW. 2.4S (red. pnoesj 
WILFRID HYDE WHITt 

THE JOCKEY CLUB STAKES 

A new comedy by W llllam Douglas-Home. 
“HILARIOUS." "SPARKLES WITH WIT." 
End3 Sept. 18 ah«r on» year's run. 

GARRICK. 636 4601. Mon. to Thur. 8.0. 
Friday and Saturday S. 3a and 8.30. 
Paul paneman " Very funny." -5. Times, 
in HILARIOUS Se*v Comedy 


Groetest-ever Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. (836 6596.1 

"HAIR* 

Mon. to Thur. 8. Frf_ Sat 5.30. 8.40. 
"MAGNIFICENT. IRRESISTIBLE.” Pple. 
Few good seat* available Fri. Ut house. 

SHAW THEATRE. Eunon Rd. 36B 1394. 
Fully air conditioned. 

National Youth Theatre in Dekker’i 

THE SHOEMAKER'S HOUDAY 
Evenings 7.0 Mat. Sat. 2.30. 
Until Saturday. Under-21's 25 p-S0p. 
From Tuw. HENRY IV Pan 2 Ev. 7.0. 


KELLY'S HEROES lAi. Prog*. 2.0. 5.0. 

8.0. Late Fri. Sal. 11.15 P.m. 

STUDIO ONE. Oxford Circus. 437 3300. 
Steve McQueen LE MANS lUi. Progs. 
1 35 3.45. 6.0, 6.25. 

WARNER RENDEZVOUS. Lelc. So. 439 

D791- THE DEVILS 'X«. SEPARATE 

PERFORMANCES. Weekdays 1.3D. 3.50. 
6.10. 8.40. Late shew Fri. and Sat. 11 
Pm-. Suns. 3. 30. 5.30. 6.20. NO ONE 
WILL HE ADMITTED AFTER THE FILM 
STARTS. Normal prices. £1.10 seats 
bookable. 

WARNER WEST END. Lelc. Sa. 439 0791. 
SUMMER OF '42 »X>. Progs. 2.0. 4.ID. 
6 JO. 8.40. Late show Sat ti p.m. 


STRAND. 836 26 BO. Evgs. B.O. SaL 5 AS 
and 8.30. iTJiur. 3.0 reduced Price s.i ART GALLERIES 

MICHAEL CRAWFORD LIND ATHORSON _ 

TONY VALENTINE. EVELYN LAVE I" A *j" EW GJUJJRY. 43 DM Bond Street, 
ii li _ m m_..A u»xL. Sri^irU ** ■ ^*.9 61 7G. Exhibition of OM 


U No Sex Please. We're British " Master Paintings 'under £1 iood. Until 
"HYSTERICALLY F UNNY.'* Sun, Times. 1 0th Septem b er. Me n-Fr l. 9.50-5.30. 
ct MABTiNfi rye t 44 j eye o n ICAPU^N GA L LERY t 6. Duke Street. St- 

*Sirt. S. B.30- Mat Wed. 2.45 (red. wleesi iSrt”imP^ionl5t e ^Mlm?s W, Mem t F?f 
MARIUS GORING. JOHN FRA5ER in Pgrt^ impreiildnlst nuttings. Mon.-Prl. 

SLEUTH MARjOR?E~PARR GALLERY^ 285 King 1 * 

Now in Its Second Thrilling Year. Road- Chelsea. S.W.13. CHELSEA IN THE 

"RMl tor years." Ev. News. 19TH CENTURY, also MODERN PAint- 

. ^ -ZZ 's jLjl - = V7 « W cV -r - .V "*' GS * SCULPTURE. Open pH day on 

ALK OF THE TOWN. 7 34 5051. Fully Saturday. 

Air Con. Ail 5 Dm. A Dneg 9.30 Revue ~ n,~ S — Z 

TONIGHTS THE NIGHT and at 11 p.m. MARL 90 ROUGH FINE ART. 39. Old Bond 
A i— - . j-,— ... .a,.... >« SI. VV.l. MASTERS OF THE 20th 

LOVELACE WATKINS century. Daily 10-5.30. sau. to- 

12-30. Until Sept. 30. 'New premises 

'AUDEVILLE. 636 99BB. Evgs. B. Mat. a ! fi Aloemarlc St. closed September lor 

Tiim. 7.45 Sat. 5 and 8 ■ alterations. 


.. ^ 1 at ^ W ILA-I • JilOilMlvv -nuu 

r- m l ■' i Barry as the. pretty wf e f orai ab Ce oo-December 27 ^Box- 
** h as turn nusbands. David ■* r>_" > j 


MM September 


has two hiisbaads. David -j Day) ‘and toen continue for = The average age of the com- tween S and 13, Auditioning Jr 
•on and Temiiel Evans will g . f otir : vee k season of matinees pany is eight but the children takes place all over the republic pr J? uce ' 


b^Nerina. Helpmann and Beryl ha ymark et: 9 b^ e^ ^ To : 

pany have always rangea pe* their dailv “harre” Mats - Wed - 2 -to- sai*. s.o and e.is. 

tween 8 and 13, Auditioning urey t . 0111 ujeir aauy alec guinness, jeremy earn m 


DONT START WITHOUT ME marius' goring. JOHN fbaser in 

GLOBE. 437' 1392. Evenings only 7-30. SLEUTH 

ALAN BADEL as KEAN Now in hM .. Th / ¥ m, ^J; Nr - 

A CnmMJy by Jean Paul Sartre „ ,MI tor v W!1 ' — --1.- ^ - ^ - 

Hilarious Comedy ■ - artino sensation. Sk. TALK OF THE TOWN. 734 5051. Fully 


jVU'l- l'i •' 

i - 


ALEC GUINNESS- JEREMY BRETT la 

A Voyage Round My Father 

by JOHN MORTIMER 


.. :^ier “devoted” husband*,. \ Jre w^Sonal performed who X” ^ Tverage of 2,000 The Angels wlU be accom- ^ “Wl™* 

;.*t 41 ie SKond pley of the autumn Rcbert Hefmnann is returning have toured exclusively to children a year are selected panied by five i jdult mem b^s of H Ma t £ , 'wJd! r gnd sSf 2^'irlflf S prf«H' 

.-in. The WKtommff of -Mrs. Kobert w reraramg t Korea. Hong for a minimum two-year training Seoul’s National . Court Music barry..martin m 

•* oyd, by D. H. Lawrence, .will from-tos natlve Auafralu. -to Jap^ Anso^ia. ixorea ^ Academy wbo comprise the FIDDLER ON THE ROOF 

• iirected by Robert wCartiand dSroct ^ tjiq production wtogto Jong and America, ^vjnnr, m , y , „ “Aak ” or court music orchestra. ai«o starring smi* Morey, stn vw. 

Ktoira R^mDnd^Dlavtogthe entirely hew decor and costumes appeared on the Ed sutirwin. ^ five selected “ angels " for ** JiAiiirrrmi^iii. 

toiAbyAntbcny^oU^ SSiSSS"* ^ 1116 ^,23 It Is not yet confirmed whether . n ^ ,q p^t^^I^ re 

l. - ; Lwt Christmas. Petor P^iwas i yesterday showed exquisite good p^g jester Heath will attend GOOD LADS AT HEART . 


LOVELACE WATKINS 


VAUDEVILLE. 836 998B. Evgs. 8. M*t. 
Tues. 2.45 Sat. S and 8. 1 


closed September lor 


FIDDLER ON THE ROOF 

Alio starring Stella' Morey. Stn Year. 

JEAN ETTA COCHRANE. 242 7040. 

NATIONAL YOUTH THEATRE 
- in Pfeter Tenon's new elav 

GOOD LADS AT HEART . 

Evenings 7.30. - Mat- wetf.. 2-30. under 
21s. 2 Sp>50d. 


MOIRA LISTER. TONY BRITTON. LANA OMELL GALLERIES. New Selections of 
MORRIS. TERENCE ALEXANDER AND pine 19th and 20th Centu ry Pain tings 
CICELY COURTNEIDGE (or the Home and lor Investment at 

MOYE OYER MRS. MARKHAM jgffrjF i2 Bu ™ strtW ' “■ 


MORRIS TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"SO FUNNY IS THIS THAT IT HURrS." 
Punch. ■•WILDLY FUNNY," Sketch. 
VICTORIA PALACE. 834 1317. 

Nlphlfy it 6 .15 and a.45 - 
£100.000 Spectacular Production Ol 
THE BLACK AND WHITE 
MINSTREL 5HOW 

MAGIC OF. THE MINSTRELS 


LYRIC THEATRE- TbT. 437 3686. RIAulv. Ur- IMS: MINMKfcLO 

ROBERT MORLEY — — — . . — 

| MARY MILLER A JAN HOLDEN In WHITEHALL. 930 6692 ,7765. London 


pre-ChziStTaaa 


t- of Korean dolls, made by the 
school- Little Angels themselves. 

Which DEBORAH PICKERING 


Alan Ayckbourn's Smash Hit Comedy 

HOW THE OTHER HALF LOVES 

ARE ON HOLIDAY & RETURN MON.' 
NEXT TO CONTINUE THEIR 2ND YEAR . 
S.O. Sat. 5.30. V.3Q. Wed 3.0 fRed prices) 
Bax Ode* open Dally from 10 «n. ; 


CLUBS 

EVE- Closed <or Summer MMg _ Re- owns 
Sept. 6. REG QS57 1585. 1B9 Regent St. 
■rfURctAY'S CABARET^ Dine from 8.0. 
World renowned Fioorihows 10.15 and 
I.1S. Ger 4623. Beak Street. W.l. 


Theaire lor Adult E"nr*rtalrimenl Mon, Tu. EXHIBITIONS 

Thors. Fri 8.30; Wd 6 IF 8 45. St 7-30 . _ . , 

6 UL London's Controversial 5e* Comedy ART INTO ART. Works erf Art as a source 
_ _ __ of insolration: presented by The Buri-nq- 

PYJAMA TOPS ion Magwine at Sothebv S. 34135 New 

“ More smimHy arousing than Bond Street, London w.l I . Monday- 

Ohf Calcuttai" She«. Tdl. 2nd Great Year. Friday. 10-5. Admisi'on 2Sp. 


PYJAMA TOPS 

“ More seauaHy arousing, than 
OW Calcuttai" Shelf, Tdl. 2nd Great Year. ■ 
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Concern for British wool 
producers inside EEC 


BY ROBIN REEVES, COMMODITIES EDITOR 


New U.S. 


copper 

settlement 


NEW YORK, Sept. 1. 
THE American Smelting and 
Refining Company announced 
yesterday its copper refinery at 
Tacoma. Washington, is back in 
operation following a contract 
settlement with the unions. 

The agreement was approved 
by the union membership on 
Tuesday night and furnace 
workers returned to their jobs 
to-day. 

Agreement between Asarco 
and the steel-workers local at 
the Perth Amboy refinery was 
reached early to-day and is now 
awaiting ratification by the local 
membership. 

The spokesman said the Balti- 
more Refinery is stiil strike- 
bound since the operating en- 
gineers local has not yet 
approved a new proposed con- 
tract. Steelworkers at the 
refinery have already ratified the 
three-year labour agreement. 

Meanwhile, a spokesman for 
the union representing the wor- 
kers at Kennecott’s Anne 
Arundel refinery said the local’s 
membership had rejected the pro- 
posed new labour contract 

However, they were continuing 
to work and negotiations with 
the company were continuing, 
the union official said. 

The problem is implementation 
of the wage provisions under the 
terms of the President’s 90-day 
price-wage freeze. 

The workers want the company 
to guarantee remuneration either 
in money or fringe benefits 
whichever is allowed by the 
Government for the period 
covered by the 90-day freeze. 


CONCERN at the lack of protec- 
tion for wool producers in the 
Common Market is expressed in 
the British Wool Marketing 
Board’s annual report published 
to-day. 

It points out that British wool 
producers are presently faced 
with falling world wool prices 
and mounting surpluses in over- 
seas producing countries! Yet as 
matters stand in the EEC, the 
only protection available to 
sheep farmers would be the 
common external tariff of 20 per 
cent, on imports of New 
Zealand and other sheep meat. 
There is no Common poGcy for 
sheep and sheep products. Wool 
enters the Common Market 
freely because it is classified as 
an " industrial product.” 


The Board reveals that it has 
held talks with representatives of 
French sheep farmers, the Ger- 
man wool marketing body and the 
Common Market farmers’ repre- 
sentative organisation COPA, 

with the aim of securing con- „ 

tinned protection for sheep pro- Repeated wa rning s 


line with world market trends. 
The average price for the 1970 
clip sold up to April 30, this 
year, was only 12.74p a pound, 
compared with 15.68p realised 
during the previous 12 months. 


Favoured system 


“Clearly, the tariff on sheep- 
meat would not compensate for 
the loss of the present U.K. 
guarantees on fat lambs and 
sheep, quite apart from the 
possible loss of the U.K. wool 
guarantee,” the Board declares. 

"If the U.K. Is to enter the 
EEC, a much higher threshold 
price for sheepmeat would be 
required to provide equivalent 
price support.” it adds. 


The report says ail these 
organisations are in favour of 
the UK. system of selling domes- 
tic wool production through 
a central producer-controlled 
marketing Board. They also 
agree that the U.K. system of 
supporting sheep Fanners 
through guaranteed prices should 
apply to the EEC. They want to 
see it reclassified as an agricul- 
tural rather than an industrial 
product so that it may receive 
price support from centra) funds 
instead of from the Exchequers 
of member countries. 

Turning to the results of the 
1970-71 season, the Board says 
that U.K_-produccd wool fared 
relatively better than its over- 
seas competitors and, with good 
clearances of all types except 
for mattress wools during the 
early months of this year, the 
Board had no substantial carry- 
over. 

Nevertheless, prices fell in 


- The Board blamed the fall on 
two main factors-— a downwards 
production cycle m the world’s 
wool textile industries and the 
continued replacement of natural 
fibres by synthetics. 

“This trend, about which the 
Board has issued repeated warn- 
ings is sustained by massive 
financial investments by interna- 
tional chemical companies in the 
fields of textile production and 
marketing,” says the report. 

UK. wool production in fact 
rose slightly in 1970, after three 
years of decline, to 69.5m. lbs an 
increase of 730,000 lbs or 1.1 per 
cent, up on the previous year. 
The increase was wholly due to 
higher fleece weights. 

Exports of UK fleece wool in 
1970 totalled 29.7m. lbs worth 
£7.3m. Italy continued to be the 
best customer but took only 
worth of British goods 
compared with £2.Sm. worth in 
the previous year. 


down again 


By Our Commodities Staff 
THE decline la silver prices 
continued ■ yesterday With 
values In London falling yet 
again to the lowest level for 
nearly four years. Hie bullion 
brokers’ morning fixing for 
spot silver was marked down 
by 0.6p to 6Q.4p a troy ounce. 

During the day there were 
trades both above and below 
this level, but by. the after- 


Wool Commission heavy buyer 


BY OUR COMMODITIES STAFF 


Chile-Cerro 
deal claimed 


SANTIAGO, Sept. 1. 

The opposition Christian 
Democrat Party will ask the 
Chilean Government for details 
of a reported agreement with the 
U.S. Cerro Corporation to handle 
the purchase of equipment and 
other materials for three 
nationalised copper mines here. 

Sen. Narciso Irureta, chairman 
of the Party, said under the 
agreement, Cerro Sales (an 
affiliate of Cerro Corporation) 
would handle all purchases of 
equipment required in the U.S. 
by the Chuquicamata, El Salvador 
and Exotica mines formerly 
owned by Anaconda Mining 
Corporation. Reuter 


CONSUMER demand at the Aus- the Commission about SALSra. 
tralian wool auctions yesterday — and it is estimated that It has 
the second day of the 1971-72 spent over $Alm. on the second 
series — showed little improve- day as well, 
ment: except in Sydney where a Mr. Vines denied that the 
return of some Japanese buying commission’s activities and 
interest brought firmer values, hardline stand were in any way 
reports Michael Southern. due t0 Government prompting 

Generally, the Australian Wool aimed at pushing wool prices up 
Commission was a heavy buyer to ensure that the estimate of 
again. It took 23 per cent, of the $A60m. f or its price averaging 
Sydney offering against the 39 se heme announced in the Budget 
per cent bought on the first day, catJ be maintained, 
but in Adelaide the Commission s Tf 

share of the offering rose to 31 ’ “Iff""? JSLHSI 

per cent against 23 per cent, the AfJJ ?1 *’ n % ^ ve ™” en * 

previous dav; and it bought over contribution to the 36 cents a 
35 per cent of the firat day’s average win be around 

offering at Albany, Western Aus- SAJuoin. _ . .. . . 

tralia. At Albany as much as 33 . Mr - V 111 ” confirmed that be 
per cent, of the total was passed beea in touch with senior 

Government officials on the drift 

The Commission will meet on S5£' 

Friday to review the week’s acti- tbe 

vities and decide whether or not been in close touch by 

to postpone the sales until the telephone. .. 

international monetary situation . Feeling generally is mounting 
becomes stable. m favDUr of cancellation of the 

sales for a while. 

Mmintinv foplma Io New Zealand values at the 

IVlOUUimg leeirng first 1971 _72 Christchurch auction 

Mr. W. J. Vines, the Commis- fell by some 5 per cent, for 
sion chairman, said in view of medium and strong halfbred 
the improved demand at Sydney fleece compared with the recent 
it was unlikely this week’s sales Dunedin sale. Fine halfbreds 
would be cancelled. He was much were unchanged and crossbreds 
happier with the situation, he and second shears were in 
said, and forecast the average buyers’ favour, 
price would rise to 35 cents a In London, the new inter- 
pound this season because of national greasy wool futures 
strong demand from overseas. market that begun trading yes- 

He admitted that the first day’s terday. got off to a relatively 
operations at Sydney had cost -quiet start with a turnover of 28 


lots of 3,000 kilos each. Although 
hopes are high for its future suc- 
cess, the timing of its introduc- 
tion is considered to be unfor- 
tunate 


U.K. fruit 
consumption 
slow to grow 


By Our Commodities Staff 


DESPITE the growth in .real 
incomes over the last decade, 
overall U.K. consumption of fruit 
in all forms has shown little 
evidence of growth, according to 
the latest issue of “Fruit Intel- 
ligence," just published by the 
Commonwealth Secretariat 

Consumption of fruit last year 
in terms of fresh equivalent was 
121.6 lbs per head, compared 
with an average of 121.3 lbs in 
the five years 1960-04 and 120.S 
lbs in 196509. Fresh fruit con- 
sumption through tiie ten year 
period has remained, with some 
fluctuations, at about the 73 lbs 
level, with citrus fruit accounting 
far around 20 lbs. 

In fact, between 1969 and 1970. 
consumption of fresh citrus rose 
by nearly 2 lbs per head to 21.8 
lbs, the highest figure recorded 
in recent years, but other fresh 
fruit declined by about 1 lb per 
head to 51.7 lbs. 



noon close prices were near 
to the morning fixing. On the 
London Metal Exchange spot 
stiver closed L2p down on the 
day at 60.25p an ounce. 

As usual, the pace In the sti- 
ver market Is being set by 
New York, where heavy 
liquidation of the open Sep- 
tember position and disillu- 
sionment with silver’s lack of 
response to the currency crisis 
has bronght a rash of selling. 

Yesterday, New York values 
fluctuated wildly. Margin 
calls ami short-selling brought 
new losses, but these were off- 
set by profit-taking buying, A 
fall of 757,362 ounces In New 
York market silver stocks had 
little Impact on prices. 


Record harvest 
hopes dashed 


By Our Commodities Editor 
THE RECORD U.K. cereals har- 
vest. being predicted a month 
ago, has not come true accord- 
ing to Mr. John Pawling, 
managing-director of Farm Seeds. 

Speaking at Cambridge yester- 
day he said that the harvest had 
been hit in its final stages by 
wet weather and disease. Even 
so It was “still far better than 
last year’s disaster." which hart 
contributed to the high 1970 
prices for growers. 

Mr. Pawling reckoned that the 
harvest, which was earlier than 
usual, would produce about an 
average yield of below-average 
quality. 


QUICKSILVER 

FIRMER 

The ciX Europe quicksilver 
price in London yesterday was 
mostly quoted at £102 to £105 
per flask (of 7616) compared with 
£101 to £104 previously, reports 
Reuter. A little more . consumer 
interest along with some short- 
covering was reported. 
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MEXICO COPPER 



expansion und^^ay 


BY ALAN RIDING 


THE . “ Mexieanisation 
Anaconda’s large Cnnanea copper 
mine in the state of Sonora lasi 
week marks the end of a process 
of “ part-nationalisation ” which 

seemed extreme when it began 
20 years ago. • but now looks 
moderate compared with many 
other developing countries. 

To-day, . 98.7 per cent, of 
Mexico’s mining production 
comes from companies that have 
at least 51 per cent. Mexican 
ownership, .while the eight mines 
still in foreign hands are small 
and unprofitable ventures which 
the Mexican Government has no 
interest in awning. 

The “ Mexicsinisatioo " of the 
Cananea mine was an appro- 
priately symbolic finale since the 
Mexican mining. sector is resting 
much of Its' hopes for the future 
on the production and export of 
copper, to date a relatively un- 
important mineral in Mexico, 

About 60 per-cent, of Mexico s 
entire copper production of 
65.000 tons last year came from 
Cananea. All but 5.000 tons of 
total output was consumed 
domestically by. Mexico’s fast- 
growing industrial sector. 


The future 


But plans for the future in- 
voive bringing copper production 
to around 300,000 tons annually 
by the end of the decade, with 
some 120,000 tons of this to be 
exported to the world market 
According to Mexico’s Secre- 
tary of National Resources. Mr. 
Horaclo Flores De La Pena, a 
pi a nned investment of $24m . 
between 1972 and 1974 should 
bring Cananea’s production up to 
65.000 tons per year, while a 
further input of about SlOOm. 
could result in output of 140,000 
tons. Cananea’s ore reserves are 
put at 825m. tons, with an 0.73 
per cent, copper content • Part 
of the “Mexieanisation” agree- 
ment with Anaconda included an 


investment programme for the 
future. 

The other pillar of the future 
copper Industry ' will be exploits - 
tion of the deposit at La Carldad. 
also' in Sonora. - , A company 
called Mexicans de Cobre S-A- 
bas been formed.. with one^third 
ownership . by the. Mexican 
Government one-third by Mexi- 
can private Interests and one- 
third. by American Smelting. 
Exploration has' been completed, 
financing is being sought for the 
S300m. investment and produc- 
tion of about 130,000 tons per 
year is expected to begin in 
1976... ... 

“I think eopper will become 
our . most Important mineral," 
Mexico’s Under-Secretary for 
Non-rehewable Resources, Mr. 
Luis -de la Pena Porth, said in' 
a recent interview. “First we 
have the resources, mainly In 
Cananea;- La . Carldad and 
Tngatxran: secondly. Mexico’s in- 
dustry in consuming more and 
more copper; and thirdly, .prices 
are reasonably high and rela- 
tively, stable.” - . 

Mexico also hasa fast-gro wing 
copper fabrication industry 
which should continue to absorb' 
much of production. By- work- 
ing --on the copper as much as 
possible before export, the Mexi- 
can content ‘of the final product 
is increased in the same spirit 
as “Mexieanisation.” 

In copper, as in other sectors 
of the mining industry, the 
completion of “ Mexieanisation " 
has stimulated an upsurge in 
investment, much of it from 
abroad- During the “Mexi- 
canlsation ” process., there was 
considerable' gloom in the 
industry, which led foreigners to 
divert their investment to 
countries where no strings were 
attached and led Mexicans to 
invest in the manufacturing 
sector where profits were higher. 

Now, however. “Mexicanisa- 
tion" is seen as guaranteeing 


foreign investors against exp 
priation as well as assuring th 
-access to essential raw materij 
A« a result. Mexico is now h 
' mg no difficulty in. obtain! 
foreign Investment and ere 
.for its mining sector after yet 
of being out in the cold, b 
there is a. problem in finding tj 
necessary 51 per cent Meric; 
share of resources for minu 
projects. 'With limited domesi 
resources available, most Me 
can invertors still favour t 
manufacturing sector - whe 
profits are higher, cousumpti 
is assured and prices are stab 


Exception 


Copper, perhaps, is an excc 
tion to this- rule because 
strong market- conditions a: 
blossoming domestic demax 
but eventually the Mexic 
Government may find its 
obliged- to enter, the mini 
sector in a larger way to ensu 
that investments are made - 
day to meet domestic needs 
five or ten years time. 

In - Cananea’s case, . howen 
the Mexican resources we 
readily available for what shon 
be a high-profit investment; f 
the next ten years,. 

Anaconda’s president, l 
John B. M. Place seemed hap 
with the arrangement and 
stressed that his company b 
approached the Mexic 
Government about the pos 
bility of . Mexicanisatloi 
“because there will be beh 
possibilities of increasing o 
production and expanding 0 
ihrtallations if we are associal 
with Mexican interests.” And 
anyone thought' that copper v 
being nationalised in Mexi 
Mr, Place explained quietly tl 
the difference betwe 
“Chilean] sation ” and “Mexica 
sation 1 ' was like the differer 
“ between day and night” 


•w 

Big 1971 al uminium surplus predicted 


BY JOHN EDWARDS 


THERE IS likely to be a world 
surplus of about 800,000 tons in 
aluminium supplies—nearly 10 
per cent of total output— this 
year, despite cutbacks by . pro- 
ducers of some 640.000 tons 
already, the British Metal Cor- 
poration predicts in a review 
of the aluminium market issued 
yesterday. 

The review claims that the 
oversupply situation that started 
developing during 1970 may well 
cause 1971 to emerge as a sig- 
nificant year in aluminium 
history.. There had been a sur- 
prisingly rapid reaction by pro- 


ducers; especially in the U.S. in 
announcing production cutbacks 
and deferring expansion plans, 
while European producers to- 
gether with a banking consor- 
tium had recently set . up ' a 
stockholding body to take np 
some 100,000 tons of the slack 
from the markeL 
It - is estimated ' that non- 
Conmmnist world supplies of 
aluminium this year should rise 
by some 7$ per cent, above 1070 
to around &S2m. tons, while 
consumption is likely to increase 
by only 2} per cent to just over 
Sm. tons. 


By the end of the year, 

Oncers will have expanded the'-. ' 
smelting, capacity by appim~. - - 
mately l.'3m. tons compared wt’r:. . 
last year, and planned annu - -. 
expansions up to 1974 are ^7 • 

simitar atQOUntS. 


Although the 1 prese:---' v 
•“ bearish ” outlook is expected 

last for same time, a strong pic 

up- in demand during MPffi7iLT 
through into 1973 and- 1974, aT IiM 
smelters operating at 90 per cerijjft 
of total capacity, could he-,. . 
restore a balance between suppr " 
and demand by 1974. v . 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER — Moved narrowly on 
the London Metal Exchange. De- 
pressing influences of the heavy 
stock position and the lack of 

E bysical business were countered 
y continuing reports of improved 
demand in the US. Turnover 
4,750 metric tons. 

Henry Gardner and Co. reported Hut In 


COPEhK i 


«.in. I • ** | 1 1- 

OBicitl | — I MrWBctai I — t 
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the morning wirebars cash traded at 
£444. 43.3. three months 1454. Cathodes: 
rarii 1433. 32 j. three months £444. 43.5. 
Kerb: Bars three months £454.5. After- 
noon: Winbvs: cash £444. 43.5. late Sept. 
£447. three month £454. 3, 54. Cathodes: 
three months £442. Kerb: Bars: early 
Sept. £443.5. mid-Oct. £448. three months 
£453.5. 54. 

TIN— Up wain. After Initial steadiness, 
reflecting the trend In Penang, U-S. trade 
hedge buying of nt-attoy dates pushed 
cash metal higher while forward rose In 
sympathy. Turnover 448 tons. 

Morning: cash £1.423, Three months 
£1,432, 31. 32. Afternoon; cash £1.424. 27. 
38. early Nov. f 1.432. three months £1.424. 


35. 38. 35. 36. 37. Kerb: three months 
£1.440. 

L E AP- R ained, a re t ur n of buyers, 
p rom pted by feelings that the market was 
oversold, met with reluctance on the part 
of sellers Mid caused a rally in prices. 
Increased ontsido interest was also re- 
ported. Turnover 3 .658 tons. 

Morning: cash £99 to 99-75. late Nov. 
£102.73. Kerb: three months £HCi After- 
noon: cash £99 J. three months £103. Kerb: 
three months £183. 


LEAL) 1 . • . v ' Ci ' . . 

, Of 9cm — .Lnofticut. 1 — t 


5 months. I 
Brttlem'i.- 

Cathodes.. 


bettlem'i-.l 
U.S.Smlr .1 


443 5 4 * + 2.6, 442.5-4 
4S3S4 +23; 453.6-4 
444 ’ + Z.5| - 

+.5 

TIN | 
4 

1 ■ - 

Ulfwil j — 

I- 1 " 4 

liiKitUti-’ , 


Gash-....—! 

3423-4 1+2 

" 

143D-2 

4SZ6 5 +2.75 431.5-2.6 

— 


1' 3 r-3 1 + 3 

1436-40 

463.5 +3 1 442-.S 


S'meni — ( 

1424 1+2 

— 

433 -. + 2.5' - 



fitrulte E. ' 

1440.66 

— 

52.75-53 


Tie w Yi^rfi 


•167^5 


- t 


ft* — ! »9.^.75 !+a 2S 99.5-100 tJ. 076 
5 months.., 102.S-.75 -2 102.75 3.S+I.B7S 

9 meat 99.75 

1 : i-'.ji 

ZINC— Closed 


Australia to Japan both for Sept. Coal 
bwiness developed from Hampton Hoads 
to Samos at SXS9 f.d. for Sept. Ttmc- 
ehanerers axed a vessel of 17.170 tons for 
a trip from Japan to the Great Lakes or 
U.K./Conjmont at S3.10. 

OIL TANKERS— it ore activity hot at 
lower rates in tbo Persian Gulf, generally 
about 5 points lower than at the end of 
last week. Sopooata took a 40.0tMMonncr 
on Sept. 2 from Persian Gulf to Lisbon 
at Worldscale 473 and Conoco Used a 
40.000-rotmer on Sent 11 from Persian 
Gnir to Mediterranean at W.40, option 
U JC-ContlDcnt at W.45. Also, Ni-w gHyinm 
Petroleum took a EO.IMO-mnocr on Sent. U 
ftom Persian Gulf to West at W.4i 


PRICE CHANGES 

Prices per ton nnlMi otherwise stated. 


lions per long ion delivered London area: Nov.-Dee. £8.83 and G28. B wins 
Wheat-Soft milling £24.5W25.I)0: Semi- £17.83. £18.07 and H3J1 for the respective 
hard uno.. Feed E3.7S-C4J3. Bartey— shipment periods. Yarns aad delta qdet 
Malting £25-150 (as to quaUtyl: Standard with prices unchanged. 

m - W ' LONDON — Quiet. PWC grade ScpL-Ocl 

£21.50. Peed ra).5O-CI.0O aootod £148.50 PWD grade SeoL-OcL 

LONDON HOME GROWN FUTURES- BovUunL A tang ton. 5^°^. , w , 1 mm ml 

Wheat, study, do*-: SepL 2X225. Nov. Mumlnlamfa)(.).-|fi267.S0| 

24.125, Jan. 25.000. March 2X800. May CALCUTTA— Steady. Indian spot R5.SJS to 


ent. 1 
1971 


COFFEE 


BosUxiss: Nov. 24.150-34.125, Jon. 
Barley, Irregular. Close: Scot. 
Nov. 17.075. Jao. 5X000, March 
May 2X475. Business: Sept. 
Nov. 2X1504X050. Jon. 24.000- 
2J.M3. March 24.730-24.700. May 25.475. 

HGCA— Location average ex-farm spot 
prices. Soft milting wheat— Newbury 
£2-00, Perth £2X00 Swansea £2X75. 
Feeding barley— Perth 120.58. 


20.250. 

25.0M. 

2X175. 

24.700, 

22.175. 


+ «■ 


+0J5 
+ 1 


MEAT/VEGETABLES 


Month 


ago 


(£267.8 


<W5 
£484.25 
£448.5 
£453.25 
0.80; (42.70 



-labor. Valors ended a 

shade firmer bi line with the recovery fat 
lead although there was still a fair 
amount of s e ll ing reported, especially la 
nearby dates. Turnover 2.200 tons. 

Morning: cash £138.75 to 29.75. late 
Nov. £333.75. Reft: cash £129.5, three 
months 113X25. Afternoon: cash ca .71, 
three months £13X5. 33.75. 


Tb« market gained strength initially 
from reports of overnight New York 
dealer business In Aznbriz which Included 
trades of op to 3SX2S cents per lb t.nJj. 
for October and 37.73 for Jan. -March. 
But after lunch the gains were mostly 
erased following reports of an caslpr 
Ambris tone In New Ycrt. The close 
was slightly easier. 


SUGAR 


LONDON DAILY PRIOR — Uncbanoed 
at £4X08 a ton tlJ. lor Sopl>OcL ship- 
mrm. 

Gains of up to 30 points from kerb lovcls 
were recorded during a ouJct morning 
session as buyers found a lack of selling 
Imprest, reports C. CzarnDmw. Buyers/ 


CALCUTTA— Steady. Indian spot huss topper ; 

valno. Dundee Dalsce spot Hi*. 385 value. CMhWit*lhrs(iO ; £443.751 
A bate of 480 lbs- jmonttas tin, do. (s)|£453.75 

Cush Cathode* In) (£432 1 

j£443.®: 

[mxio [ 

SMITNFIELD — Bed: Scottish ‘Wiled Lend Cash. <u) J+ 1-875} £108.25 

skies 17 Jp to SO.Bp, Ulster blndooartcn » ra-mOis ( £I03 [4-1.875 £112. IS 

22, Gp to 2X3p. foreonarters lX9p to ISJto, NU-kellu)— — ..£1^4L6,-— ..X1.ML5 

Eire hindquarters 2l.7p to 2X0p. fore- pint i mm fa troyou‘€50 ] ..[£50 

quarters I2.5p to IX 7p, Argentine chilled Free market.. . E4B-49 !.»___!£40i-50 

boneless cuts: strip loins 43. Ip to 45- Op. QujekoUroc tf61b3).i£21B 1 eat 

rumps 3B.0P to 48.0p. top aides 32.8P to Kllvcr XtoyuE....— 1 ■ 60.4pj— 0.6 <67.2p 


--“P fillm Troy «*....«. 1 60.4K-O.6 67.2p 

3 month* 61.5p)-0.6 68.6p 

Tiu Cash (ul £1.431 1 + 6.3 £1.428 

:it 7 4 


32.3p. sflversldes 2S-8p tq 30 JH), 

SS.Op to atLOp. ponies 2XBP- 

Lamb: English m edi an t lX5o to liSp, o months (ci). ’£1.439 !+7.&4£2.447 

thigh quality 18.7p), heavy 10Ap to U.5p. Wolfram 22.04 Ibctf.i EW-1 7 &»i £184-15 

Scottish medium 12.0p to 15.0p, heavy Zinc Cash fuL. Xl29.875+0.126'£154-25 

lU.8p to lX5p. hill 12.5p to 1X8P. Eire 3 mouths <>■)... j£15SB25 | -f0.62h'£l57.57B 


£180 


/.I. NO 


BRITAIN’S LARGEST HIRE FLEET 


HIRE and SALE 

All Types - All Makes of 

FORK LIFT TRUCKS 


Sole Ckstnbutocs URfw KOMATSU FORK UFT THUCKS 


L.LIPTOINI LTD 

the forU-Uft people 


Lower Glory Mill • Wooburn Green • Bucks 
Telephone : Bourne £nd 22681 


•'•Ml. [ V ^.in, .ir 

Uffict&l ( f liDflfllCUL 1 -wf 


COFFh.ll : | + or j Buiuefti 

i laosa i « i Pom 


£ per too 


...129.S-.7S +45 129.75-30 +.125 
i mooM».:i33 25 .5 +.75:i33.S-.75 +^» 
" meat. ... 129.75 ,+.25 

*•. itfmni — *17 


• Cents per lb. ton piBvteas tmofBcial 
close. 


SILVER 


Sep te mb e r -: 386.0-7.5 +1.51386.0-9.0 
November— i 364.0-4-5 U 0.5 (364. 5-6.0 
Jannary— ! *=8 5-9.0 1 + 0.5 !359.D-M.5 

Unreh ! 554.5-5.0 !+ 0.5 >356.0-6.5 

May 1 352.5-3.0 +0.6 J353.CV5.0 

Jnly ' 350.0-0.3 1351.02.6 

n+memoef. ! 347.0-7.5 I |347.5-9.0 


.-maar I 

Pro. JV. 
Comm. 1 
Goo. j 




Provimn 

Glow 


Bosioesi 

Dono 


£146 


£194 

(Bill 

„.J£115 

—18345 


Silver was fixed 0.6p aa croce lower 
all-round In the Landon bnltton maricet. 
with tbo spot price »c ai?l toachiis its 
lowest stnee September. 1W7. a: 60.4p 
fl4E.4cl. A level of 59.960.30 was quoted 
In the morning. A .good speculative busi- 
ness was done once more, with the soot 
price dotting at a boor ra.4-C0.8p. 


Sales: 284 (5t2> tots of 3 tons each. 
Latest published ICO Indicator prices 
I U.S. cents per pound). Colombian Mild 
Arablcas 4S.00 fsamei. Other Mllds 45.00 
(same). Unwashed Arablcas 4X00 tsamei. 
Robasias 4X07 (42.01). Dally average 
42.02 (4X581. 


ILTp to lX3p, imported frown: New Producers (iij.- : £150 

.sellers were well balanced at tho higher Zealand D‘S lXXp to 14J2p. 2's lXSp to Qi, n , 

Lvcls however and prices flactoatcd lX2p. 8's U.7p to ILfin, YL's ILTp to 1^,,™+. 

within narrow limits until later when 12.7 b. YM'b ll.Tp to 1X30. 

heavier selUng, follow Inc easier New York Pork: Engltob. under 100 lbs 10-Op to h* [pjaa i 

Jr*"?* 10 J"-' 20 w 14. 2p. 120-160 lbs T. cioa^a, 

gains bad been erased by the dose. llXp to 1X5 p. lBO-190 lbs lOJtp to ILTp. Polm\M.l«nn 

ISO lbs and over l0.flp to u.lp. S,iyal>ron«'. j 1 

Neat Commission average fatstock Seed" j 

prices at nwsentaiivo markets raster- (>>[«*, Philipp, ton tS173(*k 

day: U.K. —cattle £12.14 per live cut nr'ndontsNlgor’aj j (j -. 

t+0.07 on previous week), sheen 16.np Llusoed CanSo. L.,t£4X5Q&— 1 l£49-75 
per pound e.d.c.w. pita £LW per 

score HvcwcUht r+8.W». EntUand and 
Wales— cattle ernmbors up 28.9 per cent, , „ 
a^rrago £1XM »+0J»Si. sheep ssmben up u., n ?n 
21.1 per nut. average !B.5p f-OJl). pig „? 1B .* uu,r * 3 — — 
numbers up ]3.l oer cent, average II.S7 
(+n.Ktt. 


[S1B6 


£ par ton 

Oct.— ,« 35 40 -43.40-.00 43.35-.60 


Deo 

Mh. 

lliy 

Au-, 


Dee .. 


RUBBER 


£23J)76! 


: aulikMi ; 

rlLVBU ' fixing •+ or 
(pur (aeiilng — . 
Iroy otj ; price*/ : 


LMH + or 
cJCM — 


HIGHER at the opening, ruled very 
oujct t hrou ghout the day. closing officially 
quiet and uncertain. Lewis and Peat 
reported a god own price of W.75 Malayan 
cents a kilo (buyer. September). 


.43.65-. 60 '43.60-.6fi43.55-.90 
;44.4> J5 :44.55-.60;44.50-.aS 
'44.S5-.6 < |44.65-.70;44.60-.B0 

44 3 I 35 44.30-.3Qi44.35-.5B 77* wi',” *" •— “■ n.a« v n r T aIIimp a m Itjesn 

[43.B5-.9fi 148.954 4.0fi<43. 90-44. 25 FUnf* 

1 l «-9'M4-Mi45.7h44.0tf_ 43.95 COVE NT GARDEN— Imported prodoce: wSrot 1 I’ 

Sates: 1.M5 (1.1241 tors of ft) tom each. Craprtrult— Sontb African: 32 n.awXXi, No. 1 Tied Spring. .Ififil.lWwI— 
Tale and Lyle cx-retlnery prices for 2 K £!.M-£2.40. -10 fXKV-£2.5fi. 4$ n.TS-SZao. -No. 2 HudW L.... 

granulated In 1-cwt paper sacks were “ £2.33- txw». M f24S.£2.45. Oranges— Australian. — .’.£27. 50 1 

£L21» (an mo) for home trade and £39 Brazilian: M.HWl.Te; Bomb Afrlenn: 58/ Khutlah UilU&n ~ , £24A-K'+0. 

130 £L-V>.£1.60. Vali vxda La tea £Lfl0-£LS0; ' ' 

Cailtrimian: 11. Hi. Lemons— Italian: 180/ 


+OJUIK26JI5 

■ • j 

..- EILS5 
..JE2B.20 


(same) per ton for export. 


6po*.— . 60 4p -8 6 t0.2fip —1.2 
Imnttu., 61.6p '—0 6. bl 35p ‘—1.3 
b moolh*.i 62 6p — Q6 ■ ti 

1 numtlu., c2.S5p —1.25 

IKmnirh ■; 65.1p -Q.6. : 

LME— Turnover 199 iia. io:s of lo.ono 
oa. Mom tag: Cash E0.X ViA, three 
months «1J. CLb. 61.7. Kerb; three 
months 61.7, GLS. Afternoon: three 
61.7, 8L8, 6L4. «LX 6L2. 6L1 Kerb: 
three mooebs GL2, 6l£. 61.7. 


; Hrevuni* 

l£.4jt-.ai.!i;iimin«; hue 

Ooutracf Oiv"’ 

, riffictai. 


or 

Potlww 

pric^ 

! priflw 

&01 

1 

C.LP j p 

p 

• p i 

P 


SUNFLOWER OIL 

QnleL reports C. W. Jornson. 


Guoonl 


Punnown 

Oil 


intieMay 

Claeo 


■ IIIKIIUM- 

Done 


(v)-.[£244-68j 4 Xfifl|£256 

lajjxco-rxts: somh MricanraM-CLm: S® 

CatUomian: £2410. Motom— Israeli: Oram r? 1 ®* Snfpoicn* W} l I- 

YelKlw £9.0-1030. 


Sept. not avail. 15 65- -85 > 13.4 j 

Oct not avalL 23 76- J5 i 13.7 ! 

Nov -.. not avail. T4J5»-.S- 14 O I 


pet 
tong ton 


.78 


COCONUT OIL 


Quiet and muraded, re pom G. W. 
Joynson. Close: Sept. £109-1113 (— ISjm. 
Not. nos-nis l—ll.Oi, Jan. £U9-£119 
I-WO). March £1Q9-£1I9 (-S3). May 
£389-019 (—7.5). Jnly £209-1119 

(-X3I. Sow. £l8Mt 19 7J«. Turn- 

over 0 raj lots of 28 tans each. Price 
basis ex-tank Rotterdam. 


COTTON 


unchanged, reports Eedcs and Fteroe. 
Oct.. Dec_ March and May 30.40-3X84 
new pence per kilo (unchanged', July 
unowned. Turnover 0 (0» tau of 10.488 
kilos each. Strict 11 a toth. 

Pressley 7X888 tbs square Inch alcte- 
nalre ZJMJ. 

LIVERPOOL— 5oor and shipment sales 
amounted to 63 metric toes, bringing the 
total far the week to E® toss, reports 
F- W. _ T atlcrsaU. Demand atarkesed 
and only a pitchy turnover resulted. 
Most nurrtst was in Middle Eastern and 
other American- type \anencs. 


Nor. 
Dec.—...; 
Oct- Dec. I 
Jaa.-Mar. 
Apr— 7oe-i 

Jufy^Sept’ 
Oct-- Doc. 1 
Jin -**•■ . 
Ape— Joe.1 
July-8epil 
UCL-Dec' 


— 13 8 - 14,21 1. *.5 

— 14.1-.4 , J4.1 

— 14.6-15-0. 10.6 

— 15.0- J5 I i5.0 

— .14.6-15.0. 14.6 

15.5-.7 15.6S..8 15.7 

16.6 U6.65..8 

— !17.6-^ 

— .' 8 . 0-.2 

— Ib9f. 7 

— 18.8-13.1 .B 9 

— . v.2-,45 I It 2 

— 19.45-.7 19 45 


1 16.7 
17 6 
. 8.0 
lb 65 


i-m.2 

i+a.2 

1-0.15 

t+0.1 

j+8.15 

!e0.1 

0.1 


Scptombcsr 145.0 50.0 1-9.0 I 
November 145.0-7 0 —11. 5! 

Jwaary , i44.a6 0 j-12.0; 

I 143.0-5 -J 1-9.3 1 

Mny • 140.0.2 ■ Ul2.6l 

J “l*- i 139.0-41.0 1—12.0' 

137.0-9.0 • — 13.0- 


36.60 '34v35 

•£14639 J£146£0 

13£p |+0£|X4.6p 

!B43»04-.^-.^.3O 
^9p - 


"i 


TurooMT 0 1.0 1 lots of 20 metric tons 
each. Price basis cx-unk Rotterdam. 


,rw.i u-uuk notirnuDL 

r!:l WOOL FUTURES 


-0-M 

0.05 

L-0.05 


MERUNOS— Wooliops contract prices 
wrre ip lower. In quiet trading. Tho new 
creasy contract was unchanged compared 
with the opening reports Rache. 
t.New penen per kilo) 


xt.s ^UH.- Soairtsh: voUmTArffl-ttS: n'i^S^7ii‘ i:aa4,as,+ 

P-ir Dontid. Royal roxo; Italian; Ji lb JT A P mu 
"wraa French: 10 lb Alpbnm sb-r^rTTf-. 

in.TS-royn: Cypriot: 12 ft Rosatt nJO. — >“ , ~ 

Apples— French: Gotten XtaUetous 12.00 . SlV?.!; , 

Pears— Italian: Per pound, wmiaaw £038: Sf’JL.vw it 1 , , 

French: WQUams £8,0S-£0.QG. PHuss— ii 1 ™” ( Mwds g s s rar [S-M.p I— I 1 

riaJian: ?0 lb Blue Mums n.vwSo; fen 

Bulgarian: Switpcmi B)3S; Hansarion: ». — Jlank— too ) t£37uWl — 5 IC370 

13 1b £0.85. Greeng ag es — Spanish: £0.70- *NomtanL tSeflsr. t Umptotsd. 
11.00. Avocado* — South African: l2/2trs IDmflicUl dime.. AiodiouivB pete, 
asmoo. Tomatoes— GuemscTr per c Canadian delivered UJC b ujc. and 

pound. £0.87: Jersey- £0.07. Onlus — rMimmmMWi rrawst c tiw*”** R^bpimr 
Spanlth: HL7IMU0: Dutch: . £8.00, grade 10 tsvaAri Loh. Manhin cunts 

CgpsIcmnB— Dutch: £032. _ Pmttho*— a pounCL ti Pakistan wMtO “ C.~ »SS- 

Frvtich: £O^6£O.90: Italian: Hales £130- warehonsa. sClf TJX . ti Metric lots. 
1138 tAuc. gScpt. i'JtOfWUUL m Amt-Sept. 

4 OtL-lnv, O Fens. -Dec. p SePG-OoL 
a Jan, -Feb. a Dr. U Dcc^Jgn. e Febw 
March. tOcfi 


* NnraaaL 

Malavan thick crape Sept- 28. <■ (seller). 
Ceylon thick crape Sept. 22.0 rseden. 

SOYABEAN OIL 

Encoded, reports G. W. Joynson. 


jaoyaucMii !ictipnkt 
Oil • 


iiuoinoffs 

Dose 


COCOA 


_/L. 


50,000 SUFFERERS . . 


of progressively paralysing Multiple Sclerosis is the 
U.K. alone- The cause and cure of this terrible disease are 
unknown. What is known is that it 'usually strikes between 
the ages of 15 and 36 and that 2 out of 3 sufferers are women. 
The Multiple Sclerosis Society relies heavily on voluntary 
donations for research and the care and welfare of its 
members- Please help. 



THE MULTIPLE SCLEROSIS SOCIETY 

Boom FI 

4 Tachbrook Street 
London SW1 

TeL- 01-334 8231 



UodLWt tenders on *P0J September 
wvra absorbed and prices were stable 
hnsdnai tbo day. shgtRly above the 
prevtonw dog?, reports GIB and Pudim . 

It+wr-rlav'- + • ■ U-r-Irt--- 
■ ■ Ck» . — (Vine 


'•OWJ) 


VaZCootraMj 


£*• dtdiwi :urt{ ion 

September 129.0-32.0 -7.5 , 
November—: 127.0-31.0,— 2.0 1 - 

185.0- 7.0 |-4.0 — 

125.0- 6.0 — ».0 i — 

123.0- 5.0 — 4.0 ; — 

188.04.0 —2.5 ' — 

121.0-5.0 i— 2.0 ' — 

- T H rt 2L er 1 ,0 ' lala °* 28 metric tons 
each. Price basis ex-tank Rotterdam. 


Jaooary. 

Xaieh 

May 

July 

•— rv rr 


’•aptemlinr 224 5 5 0 * 2.5 f.- 3 S5.0 
IVcMibr 243 0 S 5 -<-2.0 42 5-3 5 


GRAINS 


Dry- com lie-: 1 1 -iu.i,, 
wooltops [ Club" 

'J" 

tHulnesa 

Ooau 

October ; 78.5-9.S 

December ...• to.5 1.2 
Murrh,... — | 62 0 2.4 

May 63.0-3.2 

Jnly ! 83.0-3.4 

Ootober i >:4.Q-B.O 

Docember P4.D-5^ 

March | 84.2-6.0 

Tnnuver i« <10> Jot 

—0.6 
— 0.46 
— 0.5 
—0.26 
-0.8 
+ 0.1 
— O.bt 

s of a 

79.5-80.0 

81.0 

82.2-2.S 

85.3 

sm jeno*: 

Gre-yw H l rSe KV 

+ OT 

Hus lucre) 
Done 

Dccoml-er . -157.6-8.0 

11 arch '67.6-8.0 

Slay ,58.0-6.6 


57.08.0 

88.0-9.0 

July. -I&8.0-9.0 

October . 159.0-9.5 
December ...'59.0-60.0 
March ........ 69.7-60,5 

3 

69.0 ' 
59.6" 


82.79 


)Uraa :«Bi90 1,5 8 5-9 6 

— ; *53 2 5 -1.5 251 5-5 5 

July . — .... 3:5 6 0 *1.5 25 56 0 
. 259 5 60 0 *1.5 60 0-0 5 

4 5 60 -1.0264.5-5.0 

of w X^cachL 

FREIGHTS 

CARGO— Qun-trr ntlcd 

fa Haul OS th.: previous dgy*5 nctlvuy ba 
most section? remained steady. Grata 
Shipper cuvcrw! 3a.0fJC wpv from the DA 
Gulf to AnnrcrpsHauburg mtsr aad 
Poland at Sim.OM r.Lo. and SU.m 

fnm duriurgr for oau from West 


THE BALTIC — U.S- co rn costtancd to 
attract interest from West Coast parts for 
both Dec direct shipment and iramhrp- 
mmiL Olhcr sections of lfae Imparted 
gram market remained lifeless at gener- 
ally unchanged pri r r T 
Wheat: Canadian Western Red Spring 
No. 1 1.’.* per cent, protein Sept, trarahtp- 
oeni £31.15 seller East Coast. U_S. Red 
wmicr No. 2 Sept, transhipment £27.65 
seller East Coast, UA Hard Whiter No, 3 
Ui per cent Scpl transhipment £39.G0 
seller East Const. Australian f.a.q. OcU- 
Jml transhipment f27X0'frrc odt TCbary. 

Mnta: No. 2 Yellow American Oct. 
can seller Ttltaty. Others onquored. 
MARK LANE-*— A vc rag l- etllurs’ yuola- 


Tnrpover: 38 (8) tats of 3.008 tttoa 
l.w.i.o. d**u wool conlem nt-Flushlns. 

SYDNEY— Stoata Close: Oct. 1S6.9- 
137.0, Dec. 138.0- 139 j:. March Hl-S-lO-H. 
May 143.T-144.9, July 141B-146.L OrL 


EugOsh prwdaoe: Cahhaao— Rots £0.48. 

Lettuce— Round 12 ‘S £0.50, Cos lZ’S £0.60. 
Poratoos— HI.O-fO.55. Mushrooms— Per 

pound, £0-28. Cucomburs— Per tray 12/lsrs 
£8.98-£L10. CaullHowers— t?'s £0.40-£0.80. 
Tomatoes— Per pound, £0.08^0.07. Cdery 
— 12’s £935, 38*s £1.00. Beany— Per pound, 
sack ESjOX Pea»— Per bag approx. 8s n> 

£1—0. Carrots— 38-lb bag HJL Boetraot - . . 

—Per ban ttJD. Courgntfeo— Per pound. Sept. 1 
£0 BO. Aputcs— 28/ai A Grenadier £0-50. 

Derby £0.60-0^0. Cave £L20-£LS8, Millers 
EL 00- £2. 38. 39 lb D lac ova r y. C.E^a.50. 
Tydiman'a tl. 20-1150. Pto ms— Victorias 
ro.so-n.oo. Belles ro^s. ' Stack barrios— 

Per pound. iB.0frA0.0g. Parsnips— » n> 

19.40. Swedes— » Q> £0X7. Damsons— 

Per pound. £8.05. Peuro— Per poumL 

William E/Dr. Jules rO.BS-BUW. 

* . 

COPRA — PWltpptues/IndanuBau: Sent. 

8178. Oct. 8173, Nov. MS; Dec. 1154 re- 
sellers. Nov. 8ISU paid. 

. . ★ ^ '• 

GRIMSBY FISH — Good snooty and fair 
do maud. Prices per stow: Shelf cod 93 d- 
£1.40, udHngs 75n-iL, medium haddock 
Hp-U. mrdlmn plaice £1.69. coalfiA S3p. 
catfish Q. 


U.S. Markets 


NEW YORK, Sept. V'-V 
SILVER rebounded zs the pressure of d 
liveries abated. There was a good mteZ - 

lying buying taterast In cooper bm 

reluctance to reach up to sell erg’ Jde»-'-~' 

The soyabean complex was Bh ang '^r ; 
forecasts of ctm t i naed dry, weather .ar- J u ---- - . 
reports of reduced yields. Cara wag blahr- 7'. 
on stunt-covering. Chicago elevator -eL-? — : : . 
ployees are not working. Baehe rtport' ; >- : : 


Cocoa— BaMa spot 26} (261 L Gh 

CPOt 38] (281). Sent- 2X38 (23 g>; Df 
2S.65 (2X56), March 25.08, May 26.46. ji 
2fr.73. Sept. 27.08, Dec. 27.44. Sales, 3SX 



Coffe e S antos No. 2/3 unquoted (same. 
Samos No. 4 4X59 asked ( gnie 1 

Colombian. Mam* 4X28 asked (same). 


CoWtar-rSepL 50J3 (S1UID, Ocl 50-3 
C5MJ), Dee. 50.73, JatL 59.99 m 
Sales, 388 tats. 


riwtnwi Contra ct No. l Nov. um hi 
(same), Jan. 24-50 bid (same), April 2X1 
ttonu, Jum 23.60 nom. Contract No? 
Ocl 304449J9 CMXXJBJS), Dec. 3LB-. 
3LJ9 (SASB^OJfi), March 3L893L64, ■ 

ajK&a- 3X1M3J9. Oct 89.W 
BM.' 9-85B.K ' ■ 



BCottonteed 08— Sort. btt fnro i :? -7. 

Oet 1X38 hid (samel. Dec. IB. 73 faw; " 
Jan. 15.75 bid. March 15.73 btt.-May 
bid. Jnly 15.75 bid, SepL 06,7a Wi Sale* : 

nlL- . ■ • • ■ ;■* "• 


. ■gcraa s s w sol S pot 55J) nnm. os..^-: 
Inom.). Oct. 6Lfl («8.HKLg), Dec. (US (B5.4 
I»«. March 59A-TOJ. Hay SWWL9. Juf. ■?' : - 

OCL n*7»A Dec. 7WW4*- : : ;: : ~ ^ 


tiArt-Chleagb loose Uf tutted 
N.Y. drummed 14) wtted.(san»),_ . . ?: ■ 


ttWafeB-WMSM 019-1394). Dec. * 

March lMMJSi. Mi*;'- ::: 
1 3&i, July 130}. ■ . «i 


nasw-+Seot MS (came), Dec. .. 

i?* May ws, Jay _ 

Sept. . 275. Dec. 275 getttaOKntn, Sales B9. 'i - *.. 


. «»»>- ■***** %■■;_ 

lSa9B.fM8J9L No*. : ~ - 

SH!* iK^or jan- isxso. 

159.®. May 13020. Jtdr Sepr,"> 

38X79, Dec. 168.00, aatt J87.W settkawanfc. c - 
Bales. <348.- -1 -- .. 


^■SoytmeSBm-Seot- 32W-32M- . 
JfOSL ■ 32UZ9f_(3J5-jj<D,- JajL 

March aausss. May am, Sidy. 
Aur. 3275. ■ - - -• “ . 


_ , Meal-8c5ft,- 7BJ3 

78 J8), Ott 79.05494D (7K8&.7S®). 
ra.B3.75.7yr D«c. 80.13. ■ Jan. star 
Mmrb SB-89, May : 8L9Q-SL70. 'Jnly 
82.S9. Aug. unquoted. 


(1MP£ 


jh, 4 


Soya&eas DV-SepL XL534XE5 C3Jf- ' 
>U1). OCT. 18.18-33,15 OX73-lX75>, BSv-L 
1X9V-XXV7. Dec. 1XS8-I2JM, Jam- 
1X8L March :JX7S. May 1X87-1X68. Wf' 
1X57-1XSB. ABB. 1X30-1X48. > 


INDICES 


FINANCIAL TIMES 


Adg.311 Mooth «go 


82.59 


86.17 


89.64 


(Bass. July X, lM3t=lQBj 


REUTER’S 


dept. 1 


915.7 


Aug. < 5 L 


.813.8 


JdflDtbogo i~S 


earafla 


62S.B 


869.8 


(Base, Supc. 23. IWlzelOoj- 


DOW JONES. 


GRAIN LEVIES 

_ . A prospective rate of levy on 

147.W47.X Dec. 147.9-14X4, March 14&B- barley (other than that having 
lflJ. - - — -• « — ■ ^ 

JUTE 


Dow 

Jo» 


Spot — J 

Futures 




Aug. |.fi£oot& 


31 


I.MootST 

\^£i 


■ter 

-HP 


140.78 140.90 M40.38 148.63 
141.57-14U26j 148. 8Pf 245.68 


a diastatic activity of- less than 
■370 degrees) for September sbip- 
tnont of Q2S per ton was ®n- 


(Avuraga - 


DUNDEE— steady bw 1 nouncod by the 'Ministry of ARri- 


moonrs 




tmst. Prices tl.f. ll.K. for SroL-Oec. . _ 

ehtamonr: PWB 034, PWC £144^0, PWD culrurc Ia « niRhL 

iTC^JX^pro^nft^a T 150 prospective rate of levy on 

Steadier. duaoUon.4 c . and t U.K. (or IQ 3120 ’ SWCet Corn on r . . 

SBPI. shipment; lo-oa 40-lncu £6.93. Tv*a W®. co »» for November shipment »ptaCoimnd > ^36(lYS62.8' 367.8 lein.* 
£jJ 3 per 100 yards, Oct. £tS8 and £5.53, Id increased to JE2 per ton. — * — J 


m 


Ata^ } Menib j_Yeer 

21 ! "Rw 1 UfO' 


jCDee. SL wn=299> 


taw^-Cwtruct No. n &poc 4dte faaP*<KiSj 
Oct. 4-23 f!L2MJ2), Jan. 


ndm.)Jttarcb 4.57-4.48,, May 449, Jlfiy 
SeK. 449-648. Oct C4B-L4S.- 


Skies, 

Tin— 1B7.1S iuttnd (obxobX. 

j**Wh*afc-Sept. 147H«7& (14Sti. EWci'i'V." 
}OM«L 0491). Much J*tt. Mar 

249- jDiy ■“ ■ w , i ,j 1 ■ 


149. Jnly 141 f. 

WTOBtiPBC. ; SitpL 'l— -<JRye— Oct v 

18M>, rtec. 011 btoJ&n Wd). Ktf.w Wfcj 1 .', :.i . 

Mrnni flu m l 'f.v 


. cowa-oa. «r (6»>. Dec. 67j aafcud flgp _ 

hta>. sanr.se. te;. • • • •, 

: EBvtay^O^. XK1 £l(B) ; Dee. ' MSI 
BM). Mar lMI bhL . > \ 

ornxmu* ocl. assj' raai w«. 1 

jsa UM .am asked), -Dec. 23U 
May.MM.UiL: x-i -I-.-.. T?, 


Whaafr-^. Manitoba No. ■? m. jJ’i .. 

i^v: 


-AB 

otttarwtse stated. 

tx-warehouse. t 

A 86 . *js-Deofe of TSg- 

dte nrtmart f 1 per I MA. 

tteper 78-lb flalk cac-vaRUnb » 
nor ss-tt-bnAc) 
oer :m-*» 'haw ta- store- ‘ 

5®-jb buBhcL . 

te A. tt Omtajerpop boocu, ... 
OJTw abort too- LcJj.-eaw 
f Cento wr btafaU. dLC OMfr 
hntel ■ exterohone. . LMfrbadrl 
« Saab LuMm*. T«w. * 





1 


-- ■ • • 7 -j. •> • j. .v v.*-r '-* 5 .' 









• ,:^P tember **971 

life-i 


^*««er 2 ^ ^p ;' qya&f ;.- . ,;. :.*.> M * .. 

•*•*• . ^x&rsday -ge 

P^m'^f^-'Nixon’s plans 

tax system 


ican 


New; 


m&r. 




gteft* 
•■“aSis 






>*««■ 


!$•*$$ 

av^.VPlIiM.' 


'tt 

acts. 

areas 


5?°u 

With 

^^SabgNI:: 

■HHs* itS* 


* nre4 «?s^ 

Option 

^•Jptha^ 


■C 5-'sr*A^ 
; 

* V By Hugh <ystwn^a»- ^ 7 . 1: ; 
^ BRITAIN lis to witfic^ttbeiGOtf 
^ttageht of SO. Herat- Engineers 
frost Anguffia-V«fciii: the: next 
fortnight jw4 v&U also take away 
half. the. 30 strong contingent of 


\ d "W ; jjbm GRAHAM, US. EDITOR; ; ?" , ; L . WASHINGTON, Sept 1. 

BtR. AHTffDR OKUN, chalrmatt: general. Sir- Okum supported the can) Colin ri] of Economic Ad 
of the Connell of. Economic President’s efforts to unshackle visers and its (Democrtic) pre- 
Advisfiis. in. -President Johnson's th . dollar and improve America's decessor painted an extremely 
time, aad a highly respected trading position. But he opposed gloomy picture. There will simply 
ecomnnJfiti warned to-day that the domestic plans for two not be enough money to begin 
President Nixon’s new economic reasons; ' • to dear up the domstic mess 

poHey >rould seriously weaken mi— They : were “economically without a substantial increase in 
America's longterm tax base; . " and socially unjustifiable,*' on the the tax base. 

■yThe President’s proposals, .he grounds that they were tm- mvj- Drob i- m aceravated 
told- the Joint Economic Commit- balanced and unfair to wage n _; „„ i- I i3 D tS?’d!L iSSS£ wS 
tfe of the CongTHi “wSd' ^rs. Mr. Okra ujged tie lolto taSK,” e 

flqoander nearly 310,000m. a year Congress » redress the balance. SSTte CoS^irin 

Dai^rOHS even’fujther 6 ««S 2 S 

JSS' S B *h. ■ : S— They: Were potentially dan- tw credit, for instance, may well 

w^nfmin aa “^ ns PnoritieiL. gerods In. the longer term, since be made retroactive to April, 
" MP ’'::. ■ .. v. they -would deprive the federal rather than to August IS. as 

He referred specifically to tfin .budget of the funds necessary President Nixon proposed. There 
greater depreciation allowance* to cure America’s domestic evils. may also be even greater 
Which, the Administration pro- “ How, can anyone who sees the acceleration of the income tax 
posed months ■ago, to the repeal shame of. poverty, the plight of c uts than that suggested by 
of the 7 per cent. Excise tax on our citisg and th stat of our en- President 


the 

to i, « ecropouuufc «m#» *ny- me eoct[ — . ” ■ »* v*» uur «*um;.<uiu uj sun ui our en- President 

« tide J^pf next. mpntk ^ y enjataiter j *£ t j e . : r ! q ? e f t fora dP . vf romaent • want to cut into the Mr. Okun went on to criticise 

som£f rk * t ‘ ' -■ * 

sntntent A 


CO 


may 

enter 


tbe 


are expected; te leave jn . Eebrn- 
t ary. A local potice force is being 


^recrufted^and witi be grained by 
tx small- niimb^ofBrttish police' 
‘ officers whffSaroto go ; to the, 


»ed to 

_ . '-•'Lcr «i ^ «*uw«o vruv. 

W® a tar £erk ^ /faiandrc.- . - -' v 
-MWestmeats ,!? -Following 4he ; implementation 
meet don.,2? Mtf measures .'in Parliament last 
or ten years qsntmth to separate Achilla from 


Canada's 


control of the central government 
of - St “ " ■ 


Mexican *Me, St‘ ^ ratts-NevisAnguilla 

ily availahid^^***^ by, JSr* Robert Bradshaw 
^ bigb-DrrTfi, a temporary period of up : to 

swart ten v® Jn? esS!?^ e years; the. Anguilla Council 
1Bl% . . , Jear ®- ^bas »at fo formal session and the 
meondag pr ^ magistrates courtlhas re-opened. 

The administration-, and^ de- 
JJ© arrange^f yelopment of Anguilla. is eontinu- 
his ^l tSns normally and .peacefully" 
^ched .k^^according to the Foreign and 
foment about .^©““onwealth Offiee. ' 

Use °u<ere ^^Gra^t-fc-aid fe 
thilities of in!? ** The island was invaded by 
action and ^*^?ntish troops and - police in 
nations if u-p March x969 after • continuing, 
Menean int B « are ft deadlock- between the AngiHUmisj 
ne thought ^‘ .and the Kittituns, and after an I 
? Bationaif-M involving -Mz. William 

PlMfSKfiS ta .Whitlock, a^u^r minister in 
differ.*!® Rat*® Labour government... ; =•. , 
teanisatiorf^ a whole rust ;p£ the recent^ 

n“ -wa-; °hL- t ^ *b. British activities 1 in: AnguiEa' 
ween rt,J 1 , J lJ5e ^.'tetlinated to lbave -cost -around 
h day and ni^£3m. Th is 'ektiSzdea tBe grant-in- 
aid which is currently rnmuag at 
some £70,000 a year:' ; ■^•.;! i ’ • 
The next: obstacle. : that . .the 

} predicfcEE!!^^ 

V U ^«towarr a new pclit .^1 


per eeirt Investment tax credit revenues that offer our main the business tax proposals on 
Taken toge ther these “would hope for. correcting these ills?" the grounds that they were 
make . 1971; the year of the he asked. ■ themselves unbalanced in their 

greatest business tax cut in our ■' This is not a fear confined to effects on various industries, 
history. -. , democratic economists. The They would benefit the makers 

. - Mr.;Oknn 8 criticisms pinpoint Nixon Administration opposed of cars and business equipment, 
the central difficulty of trying.to the tax cuts enacted by the Con- while ignoring “all other Indus- 
manage the American economy,, grass last year on fiscal grounds; tries which produce nearly 90 
which depends so" much on .fts and leng-range budget forecast- per cent of the national 
enormous corporate sector. In ing by both the presnt (Republi- product.” 


new; political federal 
don. , The .contents-;, of .the 
Declaration of Grenada agreed 
the end of thp ^ the heads of government of 
a will hv- B “ j the Associated Statesjmd Guyana 
.a-* _ r • - cx Paal£ii 3 July ara due-tn be published 
Cd P-C!ty by c in two months, tinie. . Mr: Brad- 
■>' L3a. tons comps; shaw's government ia expebtbd to 
yfar. and planned -Win any. new- federatte^ in 
Mlons up to I 97 ijname of : St 'Kitte,- ^evis and 
ar amounts. ‘ Anguilla whereas: Mr, rRonald 
ihoir'h th? Webster, ^hevAnkdulhs ; 5o*d^ t : 


.rish" ou: !oo? is ^ ^ 


or some time, a stnn 
to demand date 
igh into 1973 and If 
rera operatiag a: 53? 
bUl capacity, 

It a balance between 
ieautnd by 197 


part in a new groupmg. , . . , . 

CHILE TOr TAjSSi^ 

■ [SANTIAGO, Sept X ' 

The Chilean Government t w£U 
buy a controlling- “in^reSt hi-t^e 
■Indrretita^'de^^esiw^leor^Sft 
(INSA) tyre, .manufactjiring 
plant in which -the TJ.S. Tyre 


TWA judgment against 
millionaire Hughes upheld 

BY-jUREK MARTIN A' NEW YORK. Sept. 1. 

A COURT of appeals in New were also directed last year to Hughes guaranteed that the net 
York to-day dealt another blow post security for the award pend- worth of Hughes’ Tool would 
to Mr. Howard Hughes, the multi- tag final disposition by the always remain above $335m 
millionaire rechise. in the ten- courts. This took the form of a The total security posted ex- 

srr5 P '”S at C T L° i] * r ^ 01 “■ 

TTans World Airlines. V <“ America, the largest judgment because court rules 

ihe court upheld'a lower court U ' S ' ban ^ ll pl “ a ^ ecia! *® te - stipulate that such bonds should 
judgxnent awarding T^fA a S^ eei ^ Iit between Hughes Tool amount to 111 per cent of the 
damages' of $145A5m. for alleged ®A d TWA under which Mr. judgment 


violations of. the anti-trust laws 
with regard . to TWA’s aircraft 
purchases against Mr. Hnghes 
■hmiaeif, .the Hughes Tool Com- 


Negotiations to extend 
? Pacific coast railway 


rC ?\..J 0 > .l r .Land Rubb«r_Corp^-has a 37 :per 
•O* ivia.rKv.t5 cent, share,; .Economy Ministry , 
.. . Under secertary Atecar Garretonj 
■*- A ■ 0 SftlA said. •• . -i -^ r i^C-As, 

.V i : r~: The Government wiU .bny ' 30^ 
krnc'i"* - per cenL of tbe cotapany*s share 

no- ;u .-•>.;!» j f -15 capital :owned -by German^hare- 
mbrjn i-i) ^holders: afltf ias alrMdy''^pur- 

jj^jvtr ca. '..r ii;p ^ C hilean s, - GitMtQftj^dwL:- 
’ a.-* ou: s:a> Reuter ;• :-V; -t ; 

Z- 

"I :: 

itsr.t 

ics*. “■>: u *is- 

•— Sssip* :;? : ;rr-- 
!*o. * c:-> '• 

;i»3 7? 

ar-5ciJ. ;-V* 

B->r. V?.. :;r.. XT) -Si 

2 st :«!». 


award he increased from 6 
cent to 7i per cent 

“Y OUR OWN CORRESPONDENT VANCOUVER. Sept 1. 

^°^'5. 0NS ^ e Und f r wa i betweeQ Whitehorse and Skag- 
2?“ ^ *3^* i_ WI 7? 1 ne 0 W P^ Q between the Provincial and wav lorated at thp tnn nf thp 
hrough iHughesTool, came to-a federal Government to extend Lynn Canal in the Alaska Pan 
formal end m l906, when Hu^ies ^ provincial ly-owned Pacific hSdle “ Alaska 

TooI-soid^Tts controRing interest (^ a t Eastern Railway north- 

Ho the public in -a share offering ivard from the Dease Lake area 111 an °ther move here, it has 
that" netted Mr. Hughes well over to tiie Yukon border on a shared been enounced by the British 
5550m. V . po^t basis. Columbia Hydro Authority that 

' However, the anti-trust rase A 420-mile extension of the construction will begin next 
fog dragged bn for the five years PGE through the north-western spring on a 8100m. Kootenay 
Since Mr. Hughes^ proprietary region of the province to Dease £^£L p 0 £2 r pr ® JBCt deweiDp 
connections wife TWA: were Lake- from Fort SL James >* t «*£*. hnii?^ SH 

severed. It is quite- possible that scheduled for completion in 1974. generating station to be built on 
the -Hu^es iuteres^s wlil fight Another 125-mile extension ® 55? “ ^ S °a 

on stiUlbnger and posslblyTall would take the line to the Yukon }u rSfm ^ 

tnVh‘p“ ^nrirCmp Coiirt.'^oider. Uiree-aule canal will divert water 

which- could mean that the rase Premier W. A. C. Bennett said ^ r ° r ? ^ e J^ Ver at a rat f 
will not be 'finally decided for the cost of the Yukon extension 5“ bl 2j per . ! b f 3 l i| b 

SMhSySr^two. would be shared on formula 016 turbines and then back to the 

anoiaer nr iw. • • b acic between tbe Province and nver - A new powerhouse will 

::fThe o^taal rultag thatTWA tfae Fcderal Government which contain four 125,000 kilowatt 
W^^titied to damages ^ cou i d in turn extend the line generators, 
made in Sep tem ber, 1968. The from ^ border to Whitehorse. Tbe new generating station 

The Premier expressed the hope will use upstream storage water 
* a - v _ last -year, the circuit yjjj one day such a line could created by the Duncan Dam in 
court ta New York reaffirm ed the ^ extended into Alaska. The British Columbia and tbe Libby 
-j^dgmmrt; with accimed interest Yukon is now served by the Dam in Montana, two of the four 
Ihcreasing the ^um to ^145m: r; , narrow-gauge White Pass and dams constructed under the 
I.Mr.: Hughes and Hughes’ Tool Yukon \ Railway with a line Columbia River power treaty. 
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crisis in St. Lucia 



FROM 


BY DAVID LASCEUJB, RECENTLY IN ST. LUCIA 
•THE air.ritiS' ar wonder.. St Lada has been 


of an important trip to North America, where it 
In 1969 growers is understood he found importers 
dropped the centuries-old tradi- who were willing to buy SL 


suffering the middle 
revolution. 


mm.*. - : - 


= .Britain, xms pracure 1 * uuw j-- 

le task- almost universal and, apart from airport just opened at Beane 
left to reducing handling, has lessened Field in the south is proving a 
r fami- ^6 po^bility of fruit being mixed blessing: anticipating a 

^d now fresh boom, investors built 

— several new hotels and expanded 

existing ones. During the next 
four months alone another 300 

STpSrcleK tal Jj^arSfbSSxtan^nS 

Sow dortS with only three scheduled flights a 
d?otii«e bags in week, BOAC’s weeWy service 
„ are inserted. from London and BWIAs bi- 
^ mSirra haVe weekly from New York, bringing 

ICT oy JJW; Taras-^anQ : thdokwiiis.* b two ways., Vin yue ie*c*.«*i: actually saved costs, but they fpf p^Tiafrhi eW Stilt 

!«■ Strikra r taf:HoU^d "affgrted ^tiie attempt is beta? made to-^ have^nsured that a better 

rte.Hverv of- :fertillser-. delavmE -prade the. status of aericultiire i, At,«n, nAmaC flUt of T.llr-lft OU ... 


OB-* ^ 
J- : 

Pi-'.-' 


„ .-:iv -airiKes-nt *b iubuc -*« bavn ensurea uiai. * 

delivery. 0 tr fertillser ,.d^ayi,ng -grade the. status of agricui^re banana comes out of SL Lucia. ^vjth eager holi- 

'^g»r reverarnutatto l^ rehabilt. in children’s minds.- ft is being. ^ Government’s road they would only fill 

- +„*<«• ~f ^m., 09, , improvement programme, which third of the available hotel 

is extremely slow but equally 

sure, will eventually make the Tfae answer must lie in more 
delivery of J f ^ r 5} 15er r4 ^Sf package tours. The only hotel to 

cheaper and bestow similar bene- g ave ^ one into this seriously is 

fits on the despatch of trim. ^ 250 _ be d Halcyon Days just 
The question of markets isnot by Court Une beside the 

troubling the St Lucians. They alrport at a ' cost of £3m. The 
are confident that demand for . pink building— for which 

KiTMTiae will al\tfaVS 06 DlEfl SHQ a.xk.-i— w mamavIm* /iom Ko 


SSfT’j-r-'-ii- ' :s; ..: tation 'of _drought-strieken .^areas. 
^V.; ' ;• .>• • *" Strikes in Brit^in heldr up im- . 

. " port ant agrlcultin-arsupplies and 

__ Kr ai---: ; affected ’ tfe -sites -bf-hanajaas» 

^ vV '' and prices dropped. ■ - ,- 1 

"S; Not all lost 
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UC l,U&mu^Uh — ” , _ * M ^ 

bananas will always be nign ana no^ flattering remarks can be 
that they Will have access to ma( jg — be stuffed system- 
• the good markets, particularly afi ffal1y throughout the coming 
Britain. In a recent interview w» a Rnn bv weekly Dackase 


the Premier 
said British 


Mr. John Compton 
entry to tbe Corn- 


winter season by weekly package 
arrivals from North America and 
Europe. The smaller hotels have 


orenmm/ 


saio j>nu 5 D cuuj ~z: torope. me smauei uuicia *ia*e 

opon Market would not jeopardise ne a bout things more dis- 

the industry. He ^as certain -- 

that the present safeguards 


creetly. but roost 
wholesalers’ lists. 


are now on 


As a -result production -and. 
earnings fell -by - almost -half- and 
tbe Banana Growers Association; 
a statutory body whidh : regtulates . 

. . .. . . sales and controls, ifo&i.m&ustry. 

saw its reserves dwlndIe_'to^nQlh- l p * - 
’ i ..-i ing. It now * f aces-^ahSxiiptcy . f w 
and has issaed appealiYor'iielp.. 
i -a*--' -• " Although the ' ’ c -hrtd^i3sihg 

5_ r t. ^7' , u strength of the: banana, ;ihhrket . 

».'■ means that hope is not;aQ.Jc»t 

n> - immediate 7 prospects^ are'^bemg- 

, s : . rrV : dimmed By renewed droughts: 

* * *' 7 ‘ ‘ the-Mta i^a® finly just started, 
several .months -Oate< ; : : , ‘ 

;C i ._ The _ growers themselves are 

, - ”'•■ becoming da^Mted. -.-.Despite an t n nrict industry inougn noiei guuu ihuhuiuuu .« 

- . incentive-schernA fewer of them taugilt ^ a technical subject- in ^ nrodaim local delicacies, abroad, and many hotels will be 

are replanting, and the associa- hi ^ voune sl Lucians are told -„ nKt nf what the tourist eats is tax exempt for some time. How- 



would continue and that tbe 

^Dire^fflca^n^within agricul- X 3 .X CX 6 Ulpt 

.gSat'£i. b Je a fo"^ Tie Mediate bjnetta of 
food is preventing it from bene- tourism are doubtful. It is 
fiting fully from its flourishing straining the.balanra of tiade, a 
tourirt Industry. Though hotel good proportion of Jts profits go 


taught as a recnmwu ^ menus prociaiin iocai aeiitauiw, 

.... r-: j. are repianung, ana wcaswtia- young sl Lucians are. told most of wha t the tourist eats is tax exempt for some time. How 

tion is. nottag r pow r^ponse ^ t^e a pride. -Hie imported and most of what he ever, it is provnting employment 
r ■ - *L2* rehabilitation. ’ - }S ^ they wiU come to goes straight back out of at the rate of about one and a 

. ..v, V ■ Although - unable to mount , pm farming on a par with run- CO mtrv. Vegetable cultiva- half jobs per room and, for the 

^>--7 effective , rescue o^ration, the g i,y S jjjess pr a factory, tion is therefore being encour- time being is sustaining a boom 
-r ' ; Government; ^ fceeptag- its ;hfiad. ? Qn * a cnifler lCTel it fe simply ^ed, -particularly ■ among the in construction which is having a 

f With the ymited-reMurees at its _ matter of improving the so-called marginal fanners who considerable spin-off in other 
• _ ‘Z disposal ^ ^ ^ financial returns.. ‘ Because of^ joined the banana rush when sectors. 

i l1 ' . ■ !' . lAFiomvtann - nVi iM-hvps wlilrfl. nUaui.JiU , J J . “ u a , Tint it ie nnt hplniflf tfl solve 



. agriculture.' - - - ' , :, Banai 

,-ci -l 


'joined the banana rush when sectors. . 

and of" prices were good but failed to But it is not belping to solve 
P viable when they the banana crisis. The wages it 

, n7inw1 pays far exceed those earned in 

aroppeu. willine agriculture and continue to 

16 

... rt'S’lSw BTijS 3 gSUS£. 

Banana handling is already ta.ture has just returned from a b*™ been uoned oat j 





A Chas eman knows his money markets. 


f 


Dollars, Sterling 

Francs, Marks,Yen 

if an 
international 

currency, 

Chase will make a 


market for you.’ 



Ernie Angel! heads Chase Manhattan's Money Division, 
a team of highly skilled professional dealers with immediate access 
to the world money markets. For foreign exchange trading raid 
Sterling and Euro-currency deposits, we offer a ready market and • 
give you a speedy, efficient and personal service. 

v Our Money Division, like all divisions at Chase is part of a 
world-wide banking network, designed to take care of any imaneiai 
requirements quickly. Thar’s wh\- you should make ( ’liaseyour 

international bank. 

Talk to Ernie Angel I about, your money requirements. 

Or if there’s any. other banking service y on need. call bin. anyuay. 
lie’ll put you in touch with a Chase man who specialises in 
y ou v sphere of business or indust r‘y. 

Ernie /Angeii’s number is Ol bOObMi.Caii him tnduy . 


o 


The Chase Manhai tan Bank N-A..W oolgtM o House. 
Coleman St root, London ECd and I Mourn St ft ml \\ L 
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EXPORT PROMOTION 


Export 

News 


An airline to serve 

Zambia’s 


banking talks 


KNOW-HOW 

ICI plans 
to sell 
software 
packages 


Anglo-German 5 

^ Zaittair of Ndola and Kitwe and 

Skytravel of Lusaka to form a j 1 _~ _ _"I— . 

public company operating In the l|*J 

fields of aircraft sales, main- (JUIR/HV/A. • 
tenance and air charter in - - 

Zambia. units is seen as a step towards 

The new company will be benefiting Zambian industry 
named Zamair and will offer genera ji y and the local air 
nation-wide charier services and indnstry itself, 
internal feeder services W .. t _« snenccr Aviation 

sasr75 s« sSHSksb 

IvSri -sssz 

the Zambian Government for M0 
Zamair to operate 15 aircraft £300,000 

INFORMAL talks between British licensing of processes, property ranging from Britten Norman 


at trade week 


FINANCIAL TIMES REPORTER 


and West German bankers will development and airport plan- Islanders to Learjet 24s. In addi- 

take place in Hamburg on ning. There will also be a four- tion. Zambia Airways ms 

September 20 within the frame- day conference on advanced approved the operation by the 

work of the British Week to be British technology organised by new company of scheduled ser- 

held there from September 17 the London Chamber of vices In rural areas, to act as 

to 26, the Export Council for Commerce. feeder services to Zambia Alr- 

Eu ™pe said in London yesterday. The Xnae week , organised by ways- 4| „ . 

a nmutriT This wiU follow a meeting of »h e eCE and the Department of Until recently, small air com- 

P^nt design the Group of Ten in Loudon on T ra de and Industry also includes panies In Zambia have been emu- 
lation programme developed by S0nUnnh / r 1S Meetings of the ^motiS and a fl^ilS unprofitably and rationali- 

sation into larger commercial 


r d iSf'Sdte'USESa MoSS 

the cnjnp&ny has been purchased tary Fund are also scheduled for 
by AKZO, the Dutch chemical mont h. 

C0 ™P a °y- . .. The Hamburg meeting has 

Designated Flowpack, the com- been arranged on the initiative 
puter programme, which was of Mr E j. w . Hellmuth, a 
developed at ICI s central instru- deputy chairman of the Export 
raent research laboratory at Council for Europe, part of the 
Runcorn Heath, Cheshire, is British National Export Council, 
stated to provide a comprehen- and leader of the ECE7s German 
sive. general-purpose programme team. He is also executive direc- 
tor steady-state design and simu- t or of the Midland Bank. Nearly 
lation studies of complete cherai- a dozen British banks, including 
cal processes. This type of pro- Barclays DCO, The Standard 
gramme enables engineers to Bank, and Lazard Bros., will be 
carry out optimisation studies going to Hamburg. Thev will be 
which can result in substantial j e d by Mr. Gordon Richardson, 
improvements in the profitability chairman of J. Henry Schroder 
of new and existing processes. Wagg and Co. 

As a result of its extensive use This Anglo-German Banking 
by ICI in an industrial environ- meeting will take the form of 
ment. Flowpack is reliable and a working dinner, at which the 
easy to programme the company host will be Sir Roger Jackling, 
claims (it can be used by engi- British Ambassador in Bonn, 
neers with limited computing German guests will be headed by 
experience). It is also corapre- Dr. Alwin Muencbmeyer, chair- 
hensive, flexible and highly effi- man of the Bundesverband des 
cient. Id maintains. Privatesbankgewerfce. 

ICI says this overseas sale of “The British Trade Week has 
Flowpack is indicative of a trend all along placed great emphasis 
to make more of the company's on Britain's 'invisible’ assets 
technical computer software such as her world financial ser- 
commercially available to other vices,” the ECE says, 
companies. It is likely that pro- Sir Roger will also be host at 
grammes to perform a range of an informal dinner to discuss 
engineering calculations will be international insurance. Semi- 
made available in the near nars and conferences will deal 
future, ICI adds. with Britain as a trading partner. 


Meanwhile 
-back on 
earth 


BUSINESS IN BRIEF 


Taking ashes out of 
sackcloth 



■FOSMAC EXPORT, the inters 
national marketing company 
formed for the Foseco Con- 
struction Services Group, has 
won orders for more than 25,000 
plastic WC seats from Hardware 
Merchants of Zambia, a division 
of the Zambian State Trading 
Organisation INDECO. 

This is a record export order 
for the Group, whose members 
include Robert McArd and Com- 
pany of Denton, Manchester — 
the largest manufacturers of 
WC seats in the United Kib 
dom — and its subsidiary com- 
pany, Celmac (Ireland) of Wick- 
low, Republic of Ireland. 

The plastic seats, ordered for 
general distribution tbrougbo 
Zambia, were manufactured at 
Wicklow by Celmac (Ireland). 
Orders were confirmed by Alfred 
Field of Birmingham. 


Pop bins 
in Canada 


in the works at 


Mushrooms coming off the “ production line " at Country 
Kitchen Foods ready to be washed and sized for canning. 
The company has decided to attack the German and 
Austrian markets to get a Common Market sales operation 
under way. 


Bidding to sauce the 
Common Market palate 


THE Volumatic Company of 
Coventry has appointed an agent 
in Canada for its range of 
point of purchase and display 
products. 

Laurentian Agencies of Quebec, 
a subsidiary of the National 
Drug and Chemical Company of 
Canada, bas been given an 
agency in Canada for the com- 
pany's Pop bin — a transparent, 
plastic sphere-shaped retail sales 
bin. 

An Initial order for 600 units 
has been placed with the Volu- 
matic Company following the 
agency appointment and in- 
quiries arc in band for a further 
2,500 units. The 600 units will 
be used by the National Drug 
and Chemical Company as a 
sales promotion aid in its own 
group of retail pharmacies which 
include the Good Neighbour 
Pharmacy, the Chamco Com- 
pany, Spencers, and Top Volume 
Stores. 

With annual sales of $85m., the 
National Drug Company claims 


The Crown Agents acting for malnder 
the Director-General of the East Aldridge. 

African Harbours Corporation The twin track tray pusher 
have placed an order worth furnace will treat up to 730 kg/hr 
£230,000 with GEC-Elliott Mech- of various castings, mainly 
anical Handling-— a GEC Elliott pipe fittings and parts for the 
Automation company— for the motor industry. The furnace, 
supply, erection and commission- which is heated throughout by 
ing of a bulk handling and con- electric tape elements, is divided 
yeying plant handling soda ash int0 eight zones each in- 
(sodium carbonate) at the port dependent^ controlled so that 
of Mombasa m Kenya. accurate process conditions are 

Soda ash originating at Lake continually maintained. The BY DAVID CURRY 
Magdi is delivered in bulk by instill itinn ic rated at Ron bw 

box-car type rail wagons for incoroorated in the install a- THE Neville Group company EEC countries purchases jumped 

export through the port of Mom- ,j on ^ii be mechanised charge Coimtiy Kitchen Foods is lo sell by 45 per cent, (o £700,917, and to be one of the largest groups 

basa, which has hitherto bandied handling eauimnent its tinned mushrooms in Ger- those of all other countries by 40 |n its field in Canada. This latest 

tiie product in bags. Due to an many and Austria in an effort to per cent, to £2.2<m. agreement means that the 

increased demand for bulk ship- * double its export sales. Two Britain's biscuit production in Volumatic Company now has 

ment, additional handling plant The British Clothing Export years ago, when the company 1970 amounted to 600,000 tons, agents for its Pop bin in Holland, 
and considerable uprating and Council is among the backers of started selling overseas. Its ex- valued at £172L85m., of which France and Canada with a licens- 

refurbishing of existing equip- “ Mod Americana 71." a five-day port turnover was abont £5,500, 38,000 tons valued at £12m. were ing agreement for the product in 

ment is now essential. fashion show to be held in Aca- less than 0.5 per cent of UJL exported. W. Germany. 

Material is extracted from the pulco, Mexico, from November sales, 
rail wagons into two existing 22-26. . Last year It pushed this up to 

covered ground storage areas British designer Ossie Clark 5 ^ with exports of around 

each of 2,500 tons capacity and will be among the designers re- JJJJ mq andthisyear is chasing 

extracted for outloading by presented at the show. Apart orneariy 

standard 3} cubic yard capacity from the clothes displayed, there muj ^ 3 

payloaders on to two conveyors will be an international model- 

having continuous weighing ling competition in which British Although its major overseas 
facilities. These belts in turn girls will take part markets are in Africa, the Far 

deliver to existing conveyors The event is being organised by East, West Indies and North 

which will he converted to Seligraan Enterprises on behalf America, the company is looking 

handle the soda ash in bulk of the Mexican Tourist Authority, to the Common Market for Its 

Four new transportable con- * major growth. The marketing 

veyors will feed bulk material nioutgomerie-Reid. director, Hr. Denis Locke, com- 


£ 3 SlU toct iFjin" ^ 

6 in operation by 





FINANCIAL TIMES REPORTER , ~ 

’ - • ; DOUNREAY. -Caithhfesa; -Sept£/ ' 

. The new fast reactor, which is the U S.. Germany- and Japfc ti-i 

BRITAIN'S £35 M. prototype based on research work of --the proposals ior building their own 

reactor is nearing compieoou DotJnreay reactor. will be able units. 
here, and would be in operation to g^ppjy enough electricity to 

towards the end of 1972. according the National Grid for a cay- the J£ajjy programme- t- 

assess 

“I think this lsoP«mnffa^ “feSg^Sipplied by thePFR.ahead {tar-endA** them-gofe* .. 



% 5 * 


T V 




era not onlytor this «i«mtiy but m price .to a toird^,: 

for the rest of the world, he told nvi ^ „ v,,,, ^ Aim a vear. Moore declared. 


the rest.of toe worm. income of about Hm. a year. - _ . .... ^ .. ;il 

an international party 01 inress ButrDounreay was-*not apzaq 

men visiting the plant T.„J ctaHnri tical 

The party included Journalists Lean siauuu commercial fast jrMctpr. envisaged • 

from Japan. China and the U.S. ^ Richard Moore, a memtwr There was - a ' penalty 
who are here preparatory to the 0 f tj,e U JC Atomic Energy Auth- ’ experienced ■wtihjhm Proto^poJ 
opening, in Geneva next week of or ity said a strategic plan had of haying tp-ouua lengthy tran?- 
the United Nations’ fourth inter- ^ecn thrashed out “which will mission lines. • _ 
national conference on peaceful lead -to an option to. biiild a ; The decision_to have the pTott - 
uses of atomic energy. * lead ' station, -starting construe-, type at Dounreay, ■ he pointed ou 1 

The running cost of a cornmer- tion in 1974. w ai a Government one t for t' 

da) fast reactor would be about “ After an interval of time tips beneflt of the 1 IwaL ^ 
one quarter ibl a conventional coaid be foflowed by an installa- it affected the work pofrtdation./q 

_ n mu .h. k.ui. . - e A oito fnr toe first MOimerHaml 


power station. Building costs, bow- tion programme of fast -reactor A site fot- the firet .cot 

- - - ..13 • ■— would • have to 


ever, would be about one third power stations." The electricity fast -~reytog - . 
more, Mr. Mummery explained. authorities should have at least chosen by the GtiUUal . 

one fast reactor station prod uc- Generating' Board wflfam toe 
tag electricity before 1980, he : year. 
cldme^- ' : Commenting on 


Main feature 


The main feature of the Britain, which bad long beW a employment j^spem -2n Cs 


j ne mam ieaiuro u* oiiiiuu, «uavu uov 

plutonium-fuelled fast reactor is lead .fin the development of the nea, Mr, Mopre_sam. wnom 


iu-iutfiieq uioi icdu .ui uic — , ; _ : ■ t ; 

that it reproduces plutonium in fast reactor, hoped =Xi Pr0 ?SSn^ wr';.’ 


excess of Its requirements. 


orders, Mr. Moore 


U dUUuVi . *»Mii *»•.!**«** . — l ■ >, • > 

well advanced endeavour ^o. X&e« tts* respor 



Hawker Siddeley confident of 
big sales for executive 



II:- 


BY MICHAEL DONNE, AEROSPACE CORRESPONDH4T 


ptmc 
Director 


CRANF1ELD, Sept L 



aircraft, and foresees the produc- light and business aircraft will Xeavesden, Herts. . . 

tion line at its Chester factory be able to consolidate into firm .. Mr. : Bernard Carfoot, vto\ 
continuing for many years to orders the high volume of interest chairman of Allied Brewene -__ 
come being shown .here. - .told & seminar on thB use c'- . 

The company expects to an- One of -the most significant bmuness «I«raft .that thd justt"^ ^ ; 
nounce soonthe sale of its 250th exhibits is the Russian Yak' 40 cation, of Company amnaft coiri - - 
HS-125. of which no less than 198, three-engined business and light not be measur ed m, terms of tlv .. - 
worth over £ 75 m., have been transport aircraft,- currently the cost of otber methods of transpo: 
exported. subject of a major Russian over- and hotm biUs. . 

This was revealed here to-day seas sales campaign. . .. ... The thiefjUstifiratlon^ of cor-— 

at the Business and Light Aircraft :• pany aircraft was the mpbfld--.-. 

Show at the Cranfield Institute of £340 000 COfitfaCl ®^ ri f xeca ^f s ’ ,^ e , |)r .~- 

Tecbnology where a wide range .5 , cover mudi more ground an ^ . 

of British and foreign general and At least 15 different types of make Important decisions whic — 
business aircraft were put on aircraft are on display and during either -produce a substantfi^_\ 
display— In the biggest show of the course of the show,' the chair- capital realisation, or ^ave su-\. 
its kind yet held anywhere in men and chief executives of over stantial ^revenue .costs. 
the world outside the U.S. 80 of Britain’s biggest companies • t 

The emphasis at the show is on will be. visiting Cranfield at the DjVlSiOIlS 
promoting the use of business invitation of the Business. Aircraft *- • ' . . “ 

aircraft among UJC companies in Users’ Association, Flight Inter- Allied Breweries had Instanci 
the light of Britain's bid to enter national . (the ' aeronautical each year of decisions made po>~ 
the Common Market journal) and other bodies inter- sible by this type of mobllit-.- 

ested in -business aviation in order which met the cost of opera tir ~ - 
Y1 nr a innniripc to gain at first hand some know- its three aircraft^ Mr. Carfoot to. II; 

iviurc uujuuics ledge of what business aircraft the conference, organised by ti" 

Spokesmen for the manufac- have to offer. . British Aircraft Users' Associ 

turers, distributors and dealers of It was announced here to-day tion. 
all kinds of business aircraft here by International Aeradio that the The Cranfield 
confirmed that after a period of Government of Somalia has signed ally opened. _ 
depressed conditions business air- a contract ^worth more - than Corfleld, Minister 
craft utilisation was now increas- £340,000 with the company to pro- who said_that Britons must b 
ing and the volume of inquiries vide-ah — traffic control land' tele-' come more air-onen fated if a’ 
from companies interested in this communications equipment for feeder travel to big towns- an. 
form of aviation was now also the flight information centre at business air travel, were 1 
expanding. Mogadiscio. become more common. Sue 

As yet, this interest has still to It was also announced that exhibitions 'helped lit bringing 
be reflected in firm sales, but it Quinton Hazell. the motor com- the public greater .awhrehess 
is hoped that as a result of this ponents group, bad bought a the benefits of air transport - 


an us era associ 

by Mr. Frederic . QmStoki 

star for Aerospac ,7, 


directly into the holds of a mentpd ’ yesterday: “A current 

vessel lying alongside the quay. nrrf^r taTiff barrier of 23 P er cent - P«>- 

The rated capacity of the plant F^Tavin^ro^p/ hiWls a sophisticated attack on 

is 90 tons/hour and It is European markets but we expect 

expected that commissioning will 5££}, i/jn ,h/i^Kp panaJir! 10 niakc a worthwhile market 
begin during April 1972. United Pending fewer trade barriere." 

^^MondmvLTon^oflS out mQat^rTS _ '» Vf- Coontry K.ci,en 

ir^Kss oD ofICT s“S! xss!£Z2rasr& 

The Portuguese Comnanv day and lhe 10 fork llft ®" s h«»o«s going to the catering 

E^Sfer «« ™ t ‘ 1 “S' ,i h “ 1 m “‘ " UrkE ' S - 

Ferro Maleavel, Sari) has w 

awarded Birlec an £85,000 atenals and KiiSCUlts 

contract for heat treatment plant nmiaea p™uulu,. Cakc and Biscuit Alliance 

for its foundry being built at * has announced that exports of 

Oporto. The contract covers the A £136,000 order has been British biscuits In the first six 
design and manufacture of a awarded to Dexion Overseas, of months of 1971 were £5.9nu, an 
continuous electrically heated Wembley, Middlesex, by Labora- increase of 28 per cent, over the 
furnace for annealing ferritic tori Glaxo Spa, of Verona, part corresponding period in 1970. 

malleable iron castings. Sections of the Glaxo Pharmaceutical Sales to the United States and 

of the plant will be built in Group, for remotely-controlled Canada increased by 9 per cent. 
Portugal to Birlec design, with storage equipment at a new to £L59 ol, those to EFTA conn- 
Birlec manufacturing the re- warehouse. tries by 27 per cent to £L21m. 


Making sure the big ones don’t 

get away 


MARCONI International Marine, 
which markets the Fisfagrapb K 
fishing echosounders, has made 
significant inroads in South 
Africa with its net monitors 
which use the same multi -stylus 
recording technique. Four stern 


radio transmitter attached to the 
trawl gear, a submerged radio 
receiver towed close alongside 
the vessel, and the wheeihnuse 
recorder. There are no electrical 
connections between the trawl 

These vessels fish in depths of transmitter and the boat, since 

trawlers of the Irvin and Johnson 300 fathoms and more, with all Information Is transmitted 
fleet have been supplied with the something like 5.400 feet of warp through the water to the towed 
monitors by Marconi Marine in the water. The multi-stylus receiver unit, and then presented 
(South Africa). net monitor shows a skipper if on the recorder. 

Two more sets are being bis net is fisbing properly and The record then shows the 
installed on the new freezer maintaining the correct attitude headrope. the seabed, and the 
trawler Azalea building at Hall for optimum results. It also lets presence and density of fish be- 
Russell and Co.. Aberdeen, and him see fish actually entering the tween them or above the head- 
on tbe Crassula, building at trawl, and shows the increase of rope. When water temperature 
James Brown and Hamer, of distance between headrope and recording facilities are required, 
Durban. Both are scheduled for bottom as the cod-end fills. Since as for the six new trawlers, a 
delivery to Irvin and Johnson the equipment is upward-looking temperature-sensitive device is 
this month. as well as downward-looking, it incorporated in the transmitter 

A further six installations, will also show if heavy concen- assembly and a section of the 
which will also provide water trations of fish should be swim- recorder's multi-stylus “comb" 
temperature recording facilities, ming just above the trawl mouth is reserved to record variations 
have been ordered for four more so that they may be missed above and below the tempera- 
similar vessels to be built by unless the trawling depth is ture norm. 

Hall Russell and another two on adjusted. Marconi International Marine 

order from James Brown and The multi-stylus net monitor is a GEC-Marconi Electronics 
Warner. consists of a battery-powered company. 


Capital for Tourist Project on Tenerife 


On behalf of an international group we are seeking capital to be invested in a tourist 
project on Tenerife. Large real estate in a very suitable area is acquired with full 
security in deed. Construction plans are available. 

Apply for further information to: Informa Soliuvest, Akersgt. 64. Oslo 1. Norwav. 

(After Sept. 15. yoa may also contact Director Cbr. Grosch, c/o Dr. Stance.' Edificio 
Avenida, Puerto de la Cruz, Tenerife.) 

* 



Feriesentret, Draxnmensvmen 20, Oslo 2. — TeZefua 56 62 54 - 56 34 73. 



New office 
permits top 
7m. sq. ft. 


Financial Times Reporter 


OFFICE DEVELOPMENT permits 
for 7.7m. square feel of floor 
space were issued in the second 
quarter of this year, according to 
the Department of the Environ- 
ment. 

The 145 permits, after deduc- 
tion of relinquishments of exist- 
ing floor space and allowing for 
permits for the continuing use of 
existing offices, represented a net 
potential addition to office accom- 
modation of 5.5m. square feet. 

In the first quarter of 1971, 151 
permits were issued on 7.9m. 
square fecr. The potential addi- 
tion of office floor space in that 
period amounted to 5.2m. square 
feeL 


Caledonian changes 
its airline name 


BY RAY DAFTER 


Changes 


The figures arc not comparable 
w ith statistics for permits granted 
during the same period last year 
because of the changes in control 
introduced in December, 1970. 

According to the Department. 
83 per cent, of the permits issued 
during tbe second three months 
of this year covered &3m. square 
feet of space proposed for devel- 
opment within the Metropolitan 
region. In the previous quarter, 
Use corresponding figure was 87 
per cent covering 7.2m. square 
feet. 

Permits issued in the Greater 
London Council area accounted 
for 61 per cent, of the total num- j 
ber issued and tbose in central 
London about 37 per cent, com- 
pared with 70 per cent and 41 
per cent respectively for the same 
areas in the first quarter. 

The area relinquished for demo- 
lition and change from office to 
non-office use Increased from 
800,000 square feet to 1.3m. square 
feet In the control London area 
over Uie last two. quarters and 
accounted for 68 per cent of the 
total area relinquished. 


BRITAIN’S "second force” air- VC-1 0s, eight Boeing 707 — 320Cs 
line, Calodonian/BUA, has changed and 20 BAC One-Elevens, 
its name to British Caledonian The new name was chosen after 
Airways to give the company a research at home and overseas as 
more positive identity. well as within the company. 

Mr. Adam Thomson, chairman was found that the Interim name 
and managing director, said the of Caledonian/BUA was causing 
new name was designed to reflect some confusion, particularly m the 
the major international status of travel trade, 
the airline, particularly its role. A spokesman said that an initial 
as a British national flag carrier check with some of the airline's 
on many world routes. At the 5,000 employees showed that the 
same time it allowed tbe airline new name was proving extremely 
to retain its Scottish personality popular. Any cost of changing the 


and identity. 


Svmbo) 


BCAL — the recommended abbre- 
viation — will continue to use the 
airline's symbol, the Lion Rampant 
of Scotland, and the house colours 
of gold and blue. 

Mr. Thomson said that when the 
two airlines, Caledonian and 


name, which would be relatively 
small, would be far outweighed 
by the benefits of positive identi- 
fication, he added. 


BRISK TURNOVER 
ON SCOTTISH SE 


CHEAP AIR FARE 
FOR STRANDED 
U.S. STUDENTS 


TRANS WORLD Airlines and Pan 
American said yesterday that they 
had been given official approval 
by the U.S. Government to make 
available a special one-way youth 


Business in August on tbe 

British United Airways, merged Scottish Stock Exchange fell 
last December it had been decided fj-lnt. on , the month }° 
to call it Ca Jedonian/BUA as an However, it was more than S20m 
interim measure. It was desirable creator than the turnover of 
for a number of reasons, the main "“S 1151 “I yea r - . 
one being that both airlines had The fall occurred in the equity 
invested large sums of money in sector where business, at £44.4m^ 
marketing their names and the wa s £7.7m. lower than in July. An 
loss of either could have had an increase In gilt-edged turnover of 
adverse commercial effect, he £i-2rn. to £5.4m. lifted total flxed- 
added. interest business to £8.5m_ from 

The airline had now reached £7.9m. in July, 
the point where it was becoming With one less business day in 
adequately established in its areas the month, there was a fall in the 
of operation. It will take some number of bargains transacted, 
time before the new name is on The total of 26,514 deals was 
all aircraft and ground vehicles — made up of 21,415 equity 
BCAL operates a fleet of four 5,099 fixed-interest bargains. 


and 


Joint U.K. and Maltese 
offshore venture 


BY JAMES MCDONALD, shipping correspondent 


OCEAN INCHCAPE (OIL) and a British shipping groups, with a 
Maltese company. The Cecil and Beet of about 100 vessels, aggre- 
Hcnry Pace Organisation, have 2!* 11 ? over lm. gross anda 
formed a joint company — Malta seagoing staff of nearly 7,000. The 
Offshore Supplies and Services Inchca P? group includes about 160 
(MOSS). It will provide sophisti- com P am “ involved m a wide 
catcd services and supplies to ra "B e merebanting, shipping 
inlernaional oil companies search- ? n “ marine contracting activities 
Ing for. and producing, oil arid m many parts of tbe -world 
gas in Maltese waters. Ocean Inch cape, is mainly con- 

£5 5KML.-— * - ’ 

“ k “" ^S?«=sgsssMs 

duJed to begin this month. 

inn ..Chairman of tbe new company Is 

1UU vessels Mr. George H. Ratcliff e. andthe 

The principals of Ocean Rich- Edwart**^** ToAdS B3 m R 

cape are Ocean Steam Ship Com- iff- ,5 ®?, ^ Mr * 

pany. of Liverpool, and Incbcapo SKr V 
and Company, London. flrr; office 


many of whom had been sleeping 
at Heathrow Airport 


An airline spokesman said that 
the fare was 50 per cent of the 
current youth fare and that 
students who were in trouble 
could fly home for £43.75. In 
order to qualify for the fare they 
would have to be ILS. residents 
with valid passports, be able to 
supply names and addresses of 
their parents and to prove they 
were in financial trouble. 
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9th SELECTIVE 
EXHIBITIOH AND 

international" 

FURNITURE COMPETITION 

From 1 1th to 26th Se frtem ba't 971 

Display of the:pieces of furniture executed 


according to ’thp designs! fay. fiig: 

I ntemationai; Jury. . ; ; .. 7. :*■ 


Information:^. 
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STOCKBROKERS 


INVESTMENT, PERSONNEL 

Vfor the ".. /":.. ' 

; ''"'"' i ;’" ©a an&institdtional departments 

- 4 . ;.-,vC--r-r_ . • ; ■; ■;- •• . / - " ■ - - ?■■ 

. - iXT-.o-'- 7 — . *. 

gf!$ -A vaca^-exists for an ’experienced analyst to. join . an established 

- in -fundamental research, principally for institu- 

InSGtnfidaal Itej^Ad^oni! personnel are required to -'further the development of 
,^. >r ^^»lready .well-®tablished iastltutionaI business. 


aproven abtiity to formulate -and communicate investment 
^ J^wnfiantmenfo .offer-attractive opportunities for the successful applicants. 

: .‘ v •. . , : J 

Sl ^^-td; (3. WrFMiiess. HENRY COOKE & SON, P.O. Box 369. Arkwright 

nG^de^. MANCHESTER M0O SAIL ‘ -V 
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'function* 
ExpiHiim (n 
— teaiombT#" 


AX-A. . or AA.CXA.r-MMrried or 
■ VO The Bihunxt Telecairmiunlea.tioiu 

. peoplu.'Ud dutH» wilt: involve rupbnsibiliqr B» the Cono-ofler for various accounting 

X«tn«ol ; ladanr control , payrolls. accounts- payable and- production of Annual statements etc. 
centpaieHscd icectvmSiis.VfbaM be an advantage— IJJ.M. 3 SO fa to*. Two years contract , (renewable) 
rykicattoft-atpense * . p aid- family passages — life- 1 Mb ranee etfj '1 

fa strict omRdanca - under' nfircnct 343S to ; Gerald Bitwfti : Mcrvyn . Hughes Associates Limited, 
and Exacativa Racmltmwtt Consttltaetz, Trent House. S9, : St- Mary Axe. London. EC3A 8 BA. 
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Gt’bttp Finance 
Director 


■ 'this appoiidmeni i&with a leading Sriiish indus- 
. trial "company, employing some , 8,000 mostly in 
' ^process indu^Tje8.1P)ierequuvmentarisesbecause 
■ the present maih^board Cirri' Finance Director is 
-;■-_ shortly retiring. His su/xesaor will assume: respon- 
; . ^sihility for formulating ‘ and implementing group 
financial pOUdes t 1 and for. prodding adequate 
Gnfcwitfi-the Corporate Plan 
whichhasarAieu&id remarkoblegro wth record over 

:< ■ihep^decad^.^V- ^ . 

. c AppUctmts muet be Chartered Aocmntante r prob- 
\faby graduates; as well,, and will preferably hone 
v been to a business schoot They must-have a strong, 

■ dynamic peTSonality, acceptable at the highest level 
; jrf.xxmtact in iridustiy, an& the City. They should 
already be holdag d similar poet with a substantial 
<xmpany,by. choice in, aprocess industry. Preferred 
~ age,35-45. 'j ' -v 

*..• Salary wUl fie upfOarde af £10,1)00 'and o share 
^irie&httbeschemeis wider review. ■■ - “ 

^^iqitmea should, be addressed in the .strictest 
' confidtdce qubtmg r^erenoe number ISTl to PJL 
i Binghanr, CUve and Stbhes ; 14 Bolton Street. 
LondonJWlY 8JL,. ■ ' - ' : 
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Ja HjB p Limited 

Merchant and Investment Bankers • 

Have a vatincy'iforv-n Accoants, Supervisor to issist - •’ ’• 
in the mi riageni ent:«f p rt rate ,-tjfie rrts '.Investment 
portfolios.' Th e ; posraoh? wilt <any--«)risf derah/ e' 
responsibility- by virtue ‘of the funds managed and 
the selected candidate 'Vrauid be given; good . . 
pros pacts', of jircenoporr jb^Scb r ode r ■ 

organisacTon In due course, l-c ;-;••••. _■ - . 

AppliquiK^bouIdhavehadsevera\ years', experience 
in stockbroking-'or in- a .related francial InsthuTion. 

The salary -offered will he commensurate with age 
and experience-V Ccrndmoni of employment are . 
excellent' and: include- free fun cheon- facilities and- . 
other Tavou rad> je -b'enefiw;-.- _V X.-.~ - 
Applications; . iiV. strictest confidence, giving full 
career denuJs sbbuld ha. raade rp-yiiriTlr^ - 
The Administrative .Manager, . '• K; * - 1 j ’ " 

]. Henry Schrader Wajs & Cou- Lnikea... .' .. ; - 

120 Cheapside, London E.C2. , ';•• • > ; 
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MANCHESTER 

STOCKBROKERS 

require an 

EXPERIENCED 

DEALER 

Good Working Conditions. 

-3 Weeks' Holiday. 
Npn-.Contributory Pension 
• . . Scheme. 

Salary Commensurate with Age 
and Experience. 

. Reply to ; 

The Manager. 

HENRY COOKE & SON, 
Arkwright House, 
Parsonage Gardens, 
Manchester. M60 JAR 


LARGE 
FIRM OF 
STOCKBROKERS 

Require . . experienced Stock 
ExcKange.derks willing to accept 
responsibility. Age 20-30 with 
im^nrf knowledge of any of the 
following:-:' 

! Rtghts’..and allotment -letters. 

aiid - overseas dividends. 
We offer attractive salaries, 
-good bonuses, non-contributory 
pension ^scheme, 3 weeks' holi- 
day ajridyLVji. 

; - Phone Office Manager 
01^23 2494. 

tiL required 

'/for twice annually In West Ena. Some | 
’-yeirs of financial and commercial w- 
periance 'necessary to take manaBcrlaJ , 
T nt»ponii]h|UtY after train infi. Unique 
- opporttnfltv for man with flair and | 
ambition. Write detail* and salary to 
Bmc AJ.173. Financial Times. 10. Can- 
‘.trail Street. EM? rtf. 

BANKING APPOINTMENTS 

■ Tha -.liueetniu* Commumcr tor the 

Banking Fro/guto* 

"(Strictest confidence assured) 

■ S58r r , Strand, London. W-C2- 

. TeL; ^L83 7222 (10 lines) 

•’ . ^nAncial INVESTMENT 

g'-V-;.’’--/ ANALYST 

.- .rewired tay a leading firm of London 
StDObEoJcexs for the fmanciai sector 
Bsrtfcnlariy hanks and Wre uurchose. 
-.Hoanciat experience or accountancy 
quoflficaBan will he preferred. — Write 
'Box-- AJ369, Financial Times. 10. 

■ ’■ ^Cannon Street. EC4P dBV. 

OFFICIAL 

APPOINTMENTS 


t*i "F j*m KmmttIi Rrf*r fmmt 

CajTdfdat^s r sbrndd preferably be behvecn '2‘t aBd 25, mi 
more -ffiift tbfee years sfodforokiiig experience and have i 
industry. spec^tllsafion. 

Write; giving full details of experience and qualiflcatib 

The A*n miration. Manager, 
j. & A. Sawigedpr Limited, . 

Mansion Hoiine Plaoe, -London, EC4N BBL 


y^arfjrig. ritv merchaiit bank 'bas vacancies for 
rending Officer^ pref erted age , 23/30. Applicants 
shcrald have made progress In’ the Institute of 
Bankers examinations and experience in currency 
-loan appraisal would T>e an- advantage. Generous 
salary and non-coiitributopy pension scheme. 

Please apply with brief ressme of career to date to 
Box AJElV^ Financial Times, 

10, Cannon Street, EC4P 4BY. 


banking positions 

gat s.tstsadSns^S^ff i 



. J t n ^" jryjLM 2 . x uk*miiLi 

I>eparfaneDt of Accountancy and 
"-Professional Studies 
'Api^icBtltmii are invited from per- 
- son* suitably nullified in Financial 
SB 0 /jx± Management Accountancy 
i’ L - : . and/or Ttnvimm Administration for 
-wraiutaHOi to the full -time aca- 
demlc «afr of ilse Department, 
i. AUhtnnOi-some teaching experience 
? wonu-hp an advantage, consul t-ru- 
Umrsrtl. nevertheless, he given to 
: V Juttahtr qualified applicants withoat 
-. aqperiepce. Consideration ■will 

■ sUsg be given to Fonng persons 
vAo.have qnallfled in recent rears. 

- ^ -The' Department offers a compre- 
--tensive range of courses leading 
•'.'-’to die. examinations «f rh* major 
accounting and ad minis trative 
pHtfesatonal bodies, etc,, and con- 
tributes to degree and other 
, ' courses in other departme nts. 
i'\J Salary scales: Principal -Lecturer— 

Sr awttr£5j42 (bar i -£3^87 p.a. Senior 
V'.-Xeqtnrer-fi j37-£2il72 p.a. Lecturar 

t- H±E1JH7-£LS37 P-9- _ , . 

v f~Ann iiArin n forms may m flotamu 
, -frmn the Secretary. 

- technic. Fond Street, Sheffield. SI 
^5HTi« whom *ey sbunld be 
r r etianad as soon as posstnie. 

^APPOINTMENTS 

y-WANTEP 

accountant 
v.- - company secretary 

viOnalHiuN' az, ln»«no South Herti. 

" *cks«ecuil« finanelal or admlhbj- 
= -.trattn. - appointment. Eaperi«"MJ* 
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Bundesbank favours dollar 
devaluation against gold 


BY CHRISTOPHER LORENZ FRANKFURT, Sept 1. 

DR. OTMAR EMMINGER, the of the dollar would still run into the U.S. to remove its import 

Vice-President of the Bundes- extreme difficulties in Congress, surcharge. But the Bundesbank 

bank, said to-day be was in the Vice-President reported. President said he hoped the forth- 

favour of an increase in the ^ r - Emminger told a Press coming round of international 

■' C . r „ e .^l + *5 ^conference that, taking into monetary negotiations would 

IN BRIEF price of gold, but indicated that account other countries' in- clarify under what circumstances 

the chances of such a move creased flexibility, yesterday's the U.S. will be prepared to take 

• SOVIET Minister of Foreign takin S place were small. average D-Mark revaluation rate such action. “ We must know 

Trade, Mr. Nikolai S. Patolichev, Referring to reports that he w ? s 5-4 Per cent. This compared that" he added. 

is expected to visit Tokyo from had advocated a 6 per cent gold wit ^ a £ at j per Ur. Kasen would not be drawn] 

September 21 to September 25. price increase durinc a raeetine *£* ,l !? t the . doHa / S 1 ? 06 * and a ? what Germany's represen ta-i 
the Japanese Ministry of Foreign rf lnctm in aS eHectlve rate of fl.fi per cent. U ves would propose at the talks 1 

Affairs announced yesterday. The f . , ^ e * perts ,Q Au * ! “ August 13. before the closing —which kick off next week-end 

announcement said that Mr. a5t week. Dr. Lm hunger said he of the markets. with a meeting of the EEC mone- 

Patolichev will discuss Japan's had asked the American experts The Bundesbank President, tary committee and of the Group 

economic assistance and co-opera- P res «ot whether such a down- Dr. Karl Klasen, refused to say of Ten deputies — saying merely 

tion for a further development ward movement of the dollar whether he considered yester^ that he hoped the talks would 

of Soviet Siberia. was more likely now than it was day's effective rate was “ high lead to international agreement. 

• NORWEGIAN engineering ex- a few months ago. He had said the rate varied vis-a-vis each They would certainly show wbat 

perts have now given the green he saw such a move as a country. But in relation to Japan sort of political decisions the 
light for a resumption of work useful shortening of the process alone it was definitely excessive, various governments were pre- 
on the giant oil storage tanks readjusting parities. This statement lent force to Dr. pared to take now they had ex- 

which the Phillips group plans TIle U.S. experts replied that Klasen's apparent doubt that the perienced a period of increased 

to put on the sea bed by its su °h a change in the gold parity floating of the yen would prompt flexibility. 

Ekofisk oil field. Work was 

temporarily baited last week be- ^ 

ESriS More Germans on short-time 

cement tank could proceed if the 

French engineering firm which BY CHRISTOPHER LORENZ FRANKFURT, Sept 1. 

designed it would revise the 

design in certain respects. FOR THE SECOND time within of DM150m. last year, is part of General Motors subsidiary, is 

• SWITZERLAND yesterday a week a well-known West a group with a total of 8,000 understood to have introduced 

decided to recognise the Govern- German company has announced workers. a similar extra shift Nr„ne of 

mem of North Vietnam, a President Nixon's new In contrast to the dramatic the Germany companies has yet 

Government spokesman an- economic policy has forced it to Olympia and Ffaff announce- followed suit, although a num- 
nounced in Berne. About a score curtail production. To-day it meats. Ford of Cologne said to- her of them, including Volks- 
of countries — mainly Communist was the turn of Praff-lndustrie day that it will be working a wagen and Daimler-Benz, were 
— have now recognised North Maschinen, a machinery company special Saturday shift until the working overtime earlier In the 
Vietnam. based in the Rhineland end of the month in order to year. 

• ICELAND has told Britain and Palatinate. From the beginning keep up with demand. Opel, the Tests to come. Page 14 
West Germany it intends to of October, it will put 4,900 

abrogate its 1961 fishing limit workers on short time for an 

treaties with them and to widen indefinite period, closing its p • » T_1 J* j. J. 

the limits from 12 to 50 nautical Kaiserslautern works on Fridays. \nVIPl TITllfllP /IflllKlITlPtlt 
miles not later than September 1 As_ with Olympia Werke, a kJvTIVl 1UUU1V aUJUOUIlVUl 
□ext year. maemne company which last 

• ITALIAN Prime Minister week decided to dismiss an BY A. H. HERMANN 

a ,‘sssa js*sss;nRSrtiUn so^. s „.. Ban* ta .t*"*** *** 

which Treasury Minister Mario was caused by a deterioration in adjusted the exchange rates of Sw£Xfi„ r iS 

Ferrari Aggradi and Finance orders following monetary western currencies against the 

Minister Luigi Preti discussed developments, particularly the rouble so as to come closer to ?“ " ot Jornesti? and ^forehm 

™ftetary developments rtew American import surcharge. new curre ncy relations Likely to p ri e ce8 for exported Sr imported 

of^lv GuidoTirtf tl 1 °* result frora flotation. The goods. The present adjustment 

m oneri rv »!«?« 0ther exports. monthly list of exchange rates of exchange rates is necessary 

eiary specialists. _Pfaff _ said_ that immediately published for September yester- for technical reasons. 

after the American measures day keeps the rouble pegged to The reason why the Soviet 
Umivnn w ? re announced, it bad to reckon the dollar while setting higher State Bank rather raised the rate 

IB I III | SH with cancellations, not only from rates for some fifteen foreign for fifteen other currencies 

the U.S., but also from countries currencies. instead of lowering the rate for 

_ _ ___ * i.? which were expecting to have The new rate for the pound the dollar is also purely tech- 

SCL- UritlCS their ex P° rts severely hit is 2.20 roubles (against 2.1773 in nical. Though officially the 

^ The company sells much of its August), roubles 26.63 (25.97) rouble is pegged to gold, the 

_ machinery to the clothing and for 100 D-Marks, and roubles Soviet foreign trade practice 

J1|f 1 VP shoe industries and it is under- 22.73 (22.02) for 100 Swiss appears to be based on tbe 

f ^ stood that many of the cancel la- francs. assumption that it is pegged to 

Bv Adrian Dicks 11008 carae from countries which The monopoly of foreign the dollar. The majority of 

i T _______ _ are strong in these sectors. The trade operated by the Soviet foreign trade and credit opera- 

PARIS. Sept. X. company, which had a turnover Government makes import and tions is in dollars. 


IN BRIEF 


More Germans on short-time 


BY CHRISTOPHER LORENZ 


FRANKFURT. Sept 1. 


Soviet rouble adjustment 


BY A. H. HERMANN 


Bourse 

securities 

move 


BY OUR OWN CORRESPONDENT 


BRUSSELS, September 2. 


Bv Adrian Dicks uons came irom countries waicn me muuuyuty ui luicigu luc uuuai- iiie iudjuiu^ ui 

T are strong in these sectors. The trade operated by the Soviet foreign trade and credit opera- 

PARIS, Sept. X. company, which had a turnover Government makes import and tions is in dollars. 

THE COMMISSION des Opera- 

tions de Bourse, the watchdog _ _ . - __ m * m 

SSSbSSS NATO talks on force reductions 

to resume advertising for 

deposits. The COB'S actios is BY OUR OWN CORRESPONDENT BRUSSELS, September 1. 

the first step in the slow process 

of cleaning up the suspicion THE NATO allies to-day wel- ing Secretary-General, as the MBFR all along, especially in 
thrown over the whole sector by corned the four power draft alliance's official explorer to the framework of bloe-to-bloc 

the scandal which broke earlier agreement on Berlin as “an P. robe ^ J!&T* a Y Jp len_ ne g otJ a tioQ s- . Britai " does not 
this summer surrounding the ste0 towards £ tions on MBf^ although Signor appear to be m any hurry to get 

operations of several of the “ por r nl 8 „ p 10 , ^ Brosio himself is understood to the talks moving, while West 

funds. West detente. They also agreed have some misgivings about his Germany remains concerned 

Permission to advertise has teat a special meeting of deputy proposed new task. about the question of recognition 

been given to L'Eparene foreign ministers will be held Although the NATO spokes- of East Germany. But it is honed 
Fonciere and to La Participation to Brussels on October 5 and 6 fan said In an official statement Uttihiaraiiini 
Fonciere after close scrutiny by to HiM-nsR npeoriationn with the t0-<iay , that ,. Ministers will of reference for Signor Brosios 
the COB and by independant „ dlscuss negotiations wirn roe consu i t eacll other on bo th pro- explorations. This would include 
valuers of the books and on mutua * an< ^ balanced ce dural and substantial matters, such issues as the number of 

property portfolios of the two force reductions (MBFR). NATO officials are not optimistic countries that should be “ In *' 

companies. In a statement Issued The two issues are closely about the chances of agreement on the MBFR talks, the area to 

last night the COB explained linked because, for some time, among the 15 allied nations on be covered, and the kinds of 

that advertisement material NATO countries have made a a common negotiating position arms to be included, 

would henceforth give sub- satisfactory settlement of the on troop reductions. Consider- There is a growing feeling in 

scribers and potential subscribers Berlin question tbe main pre- able Congressional pressure, NATO headquarters that given 
a truthful account of the condition for a conference on coupled with economic difficul- the Berlin question is solved in 
property funds’ affairs, though European security that has ties, has made the U.S. particu- the next few months, a con- 
the permits issued did not been proposed by the Warsaw larly anxious to move as quickly ference on European security 
amount to an endorsement by Fact. as possible towards concrete could be held sooner than has 

the COB of either the manage- The deputy foreign ministers talks with the Warsaw Pact normally been thought likely, 
ment or investment policies of will almost certainly nominate powers. and possibly some time next 

the funds in question. Signor Manlio Brosio, tbe retir- France, however, has opposed year. 

THE GREEK REGIME 


Portuguese 
police 
accused of 
brutality 

By Our Own Correspondent 

LISBON. Sept. X- 
A RESPECTED Portuguese 
prisoners’ aid organisation to- 
day said that the number of 
political detainees had more 
than doubled during the first 
seven months of this year, a 00 
charged that a “brutal wave 
of arrests was taking place in- 
volving " indiscriminate jailing, 
torture and beating, the system- 
atic refusal of legal aid, and 
other illegalities." 

The National Commission for 
Aid to Political Prisoners 
(CNSPP) said in a special com- 
munique from its Lisbon head- 
quarters that at the beginning 
of the year there were 79 politi- 
cal prisoners, including both 
those serving sentences sod 
those under preventive deten- 
tion. By August 15 this figure 
had jumped to 160. Seventy of 
those in jail were serving sen- 
tences, and 90 were under 
preventive detention. The figures 
relate only to European Portugal 
and do not include detentions in 
the African colonies. 

The Commission, which con- 
sists of lawyers and other pnv 
fe&siooal men and women, ana 
which has in the past shovna it- 
self remarkably temperate in its 
public pronouncements, declared: 
“The brutal wave of arrests by 
PIDE-DGS (the security police) 
in the last few months has 
greatly changed tiie picture of 
police repression in our country, 
not only in number but also in 
the type of people they arrest. 

“Indiscriminate jailing, tor- 
ture and beating, the systematic 
refusal of legal aid as well as 
other illegalities to those de- 
tained— although this is a con- 
stant policy of the Government, 
it has recently reached such in- 
tensity and ferocity that it would 
seem to indicate that they (the 
security police i are endorsed by 
the Government." 

There is considerable specula- 
tion. meanwhile, about the 
future of the Interior Minister. 
Dr. Goncalves Rapazote, who 
was appointed by Dr. Salazar. 

Germany buys 
U.S. Phantoms 
for $750m. 

By John Graham, 

UJL Editor 

WASHINGTON. Sept. 1. 
WEST GERMANY has agreed to 
: buy 175 of the newest Phantoms 
from McDonnell Douglas for a 
total price of $750ro., according 
to a statement to-day by Mr. 
Laird. U.S. Secretary of Defence. 
Mr. Laird made the announce- 
ment because it is a Government- 
to-Government deal, part of the 
continuing business of offsetting 
American defence expenditures 
in Europe. 

The aeroplane in question is 
known as the F 4-F. and is a new 
“air superiority" lighter-weight 
model than Phantoms already 
flying. It is purely a fighter, air- 
to-air. not a fighter-bomber, and 
this is the first order for it. 

! McDonnell Douglas will begin 
tbe production run as soon as 
possible, but has not disclosed 
the delivery schedule. 

The German Air Force already 
has a reconnaissance version 
called the RF 4-E. and announced 
its intention of buying more 
fighters last spring. The nego- 
tiations were completed this 
week. 


Still shrouded in ambiguity 


BY OUR ATHENS CORRESPONDENT 


THE SWEEPING administrative 
changes and the major Cabinet 
reshuffle in Greece last week 
have further strengthened the 
hand of Premier George Papa- 
dopoulos at the expense of his 
former army colleagues: All 
' within three days, Mr. Papa- 
dopoulos forced his Government 
to resign, passed legislation 
streamlining the administration. 

. and formed a new 37-member 
Government 

In the process/ he eased out of 
their ministerial posts the two 
other members of the revolu- 
tionary triumvirate, Mr. Stylianos 
Pattakos and Mr. Nicholas 
Makarezos, and bestowed on 
them the rather decorative title 
of Deputy Premiers. More impor- 
tant, his new Government 
includes only eight former mili- 
tary men (including the triumvi- 
rate) and the powerful ex- 
colonels who were general secre- 
taries of the various ministries 
have been removed and replaced 
by civilians. 

Because of their position and 
former military rank, the general 
secretaries had seen their sphere 
of influence increase to the 
extent that they managed to take 
an active part in the shaping of 
the Government's policy. It was 
they who insisted on collective 
rather than one-man rule. Mr. 
Papadopoulbs has appointed -four 
of- them as under-secretaries to 
administer four of the seven 
regional administrative areas 
into which the country has been 
carved up. The other three 
regions will be run by civilians. 

Proselytise 

To his own brother Constan- 
tine, Mr. Papadopoulos gave con- 
trol of the Attica area and the 
Aegean Islands. As proved by the 
abortive royal counter-coup in 
December 1967, those who hold 
the sensitive area around Athens 
have virtual control over the 
co untry- King Constantine's 
appeal to the Greek people and 
the armed forces for support 
broadcast from Larissa in central 
Greece was barely audible in the 
capital. That the general secre- 
taries should have accepted to 
leave tine region of the capital 


can only be attributed to Mr. 
Papadopoulos' persuasive powers. 

In the four and a half yearn 
since the army coup, the colonels 
have not succeeded in gaining 
an impressive degree of popular 
support. Mr. Papadopoulos, 
therefore, may have convinced 
his colleagues of the need to pro- 
selytise the rural masses at close 
quarters. Moreover, the adminis- 


in the President aided by a sub- 
servient Parliament Very few 
believe that the Prime Minister 
will eventually lead the country 
to general elections and then 
withdraw from the political 
scene. 

Whatever his plans for tbe 
future, Mr. Papadopoulos obvi- 
ously feels strong enough at this 
stage to indulge in Nasser-type 
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Prime Minister George Papadopoulos 


trative reorganisation of the 
regions may prove a valuable 
asset to the under-secretaries if 
and when elections are 
eventually held. 

With the controversial general 
secretaries out of his hair, Mr. 
Papadopoulos now has more flexi- 
bility in his short-term policy 
decisions and in implementing 
his longer-term plans. Just what 
the ultimate objective is, how- 
ever, remains a puzzle. 

Some political observers 
believe that Mr. Papadopoulos is 
gradually working towards a kind 
of controlled parliamentary 
system under which all parties 
contesting the elections would 
adhere to the nrinciplps nf " «b'- 
Revolution.” Others are inclined 
to believe that be aspires to 
become a kind of Greek de 
Gaulle, with wide powers vested 


nationalism. Piqued by, the re- 
cent U.S. House of Representa- 
tives’ recommendation to sus- 
pend $118m. of American aid to 
Greece unless there were defi- 
nite signs of an early return to 
parliamentary rule. Mr. Papado- 
poulos has accused the XJ.S. of 
attempting to be Greece's 
guardian and of trying to go back 
on its obligations under the 
NATO alliance. 

At the same time he has re- 
peatedly praised Greece’s Com- 
munist Balkan neighbours for 
their understanding and co- 
operation, and in a nationwide 
speech last Saturday he spoke 
of the necessity of recognising 
China as the- third big Power, 
perhaps Indicating that his 
regime is toying with the idea 
of extending official recognition 
to that country. 


Although these overtures to 
the East are still couched in 
terms of an improvement in 
trade and cultural relations, they 
have already drawn fire from 
members of the Revolution 
Retired Colonel Demetrios 
Stamatelopoulos, one of the pro- 
tagonists of tbe army coup, who 
has since parted ways with his 
former friends, accused Mr. 
Papadopoulos of having deviated 
from the aims of the revolution, 
hinted at growing corruption, 
and warned against Greece be- 
ing drawn into the non-aligned 
or Communist camp. 

Since the colonels seized power 
in April, 1967, they have been 
assisted by a series of political 
events in the Mediterranean 
area — the crisis in Czechoslo- 
vakia, the Arab-Israeli' war, fol- 
lowed by anti-Americanism in 
Turkey. Libya and Morocco, and 
recently Malta's anti-NATO 
stance. 

All these events have tended 
to make Greece a more appre- 
ciated ally and Mr. Papado- 
poulos less vulnerable to pres- 
sure. 

On the other band, since 
Greece cannot easily survive 
economically outside tbe 
Western world, the regime can 
ill afford to make enemies in 
that camp. Some OECD coun- 
tries have suspended financial 
assistance, and the EEC has 
frozen relations until democracy 
is restored, including a lending 
programme by the European In- 
vestment Bank. Actual foreign 
investment has not been forth- 
coming at the desired pace, and 
the balance of payments deficit 
will continue to increase unless 
unpopular restrictive measures 
are taken. 


Critical 


It is in this context that the 
suspension of American military 
aid should be seen. For If this 
aid is finally not granted, thp 
Papadopoulos regime will have 
to spend some 320m. to £30m- 
of badly needed foreign exchange 
to keep its military forces up to 
par. Continued pressure from 
Greece's allies would obviously 
make life difficult for tbe 
colonels. 

But it could also push the 


regime into believing that it can 
play off the East against the 
West. In a recent interview with 
a foreign journalist, Mr. Papa- 
dopoulos claimed it was not the 
Soviet Union which was wooing 
his regime, but Greece's allies 
who were driving it into the 
non-aligned camp. 

Probably as further proof that 
he would not bow to pressure 
from the West, Mr. Papadopou- 
los did not include any former 
politicians in his new Cabinet 
last week. In the last three 
months, Mr. Papadopoulos has 
conferred with 20 politicians of 
the pre-Revolutionary era. Most 
of them, if not all. came out of 
their meeting with the Prime 
Minister convinced that he sin- 
cerely wanted a return to parlia- 
mentary rule and apparently 
confident that they would be 
called upon to do the bridge- 
building. 

Mr. Papadopoulos may still do 
this at a later stage of the game, 
or he may have attempted simply 
to split the opposition's ranks. 
The leadership and most of the 
former political parties continue 
to adopt a negative position to- 
wards the military regime with 
the occasional critical statement. 
Mr. Papadopoulos says they will 
have no part in Greece’s political 
future. They claim he Is trying 
to work out a formula for a 
disguised dictatorship. 

Whether King Constantine, still 
In exile in Rome, will have a 
part in Greece's future is also 
open to question. To the regime’s 
displeasure, the King has in 
recent months received several 
ambassadors accredited to 
Greece, including the American 
and British envoys. President 
Makarios of Cyprus, too, still 
Insists on briefing the monarch 
on the Cyprus issue. These activi- 
ties, coupled with reports that 
the King has encouraged tbe 
U.S. to build up pressure for a 
return to democracy, are hardly 
likely to improve his already 
shaky position. 

Four and a half years after the 
colonels seized power, the former 
artillery colonel who led the 
coup has emerged as the abso- 
lute leader. But .the future 
course of Greece remains 
shrouded in the same ambiguity 
as it was on the day of the 
coup. 
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Stormont welcome for 
Chequers 


m- 




EY. ROY HODSON 


BELFAST, Sept 1- 


THE Stormont view of next Mon- than this week's events. The its intention to recruit 10,000 
day's- hastily convened -meeting political aftermath to the week- members throughout Ireland. Mr 
between Mr. Heath and Mr. end border incident, when a Philip Curran, the organiser. 
Lynch is that .it is a sensible soldier was - shot and killed, said his association had no 
move - if relations between the caused shock and. dismay amongst intention of taking up arras 
British and Irish Governments Ulstermen. • ‘♦unless we see another associa- 

are to be prevented from de- : The attitude of the Dublin tion that is being formed: at the 
teriorating further. Government, evinced by its present time has exactly that 

Bat such a pragmatic attitude quarrel with Westminster over intention." 
among Mr. Faulkner's principal the details of the incident and a statement which the Civil 
supporters is not shared through- by its withholding of any expres- Rights Association claims has 
out the Unionist Party. Cora- sion of regret oyer the death, come from detainees in Belfast's 
plaints are being voiced to-nigbt served >to '-encourage Protestant. Gremlin Road jai l .indi c at e s- that 
■by some Unionists (not all of opinion here in the view that it the detainees there will not co- 
wbom can be -clearly labelled as was too late for accommodations operate with Sir Edmund 
“ hard-liners *’) that a meeting at with Dublin. Compton's Inquiry into allega- 

such a critical time after serious The announcement this after- t; 0Zls 0 f Army brutality. The 
-incidents on the border will noon that Mr. Lynch will be at statement says there will be no 
amount to the two premiers talk- Chequers In a few days has co-operation unless the inquiry 
ing over the beads of the provided a. considerable -psycho- ; s completely public with an 
Stormont Government. logical uplift, at least for the internationally, accepted chair- 

The Stormont Administration moment. ' man- 

is adamant on one point It There was another incident on Mr Joe Cahill, leader' of the 
does- not expect Mr. Heath to the border to-day. White soldiera. Belfast IRA Provisionals left Dub- 
permit the talks to dwell on the were erecting sandbag' .barri--n 0 to-day for America where he 
internal- affairs of Northern Ire- cades .outside a police' station a^ hopes to raise funds, arms and 
land. It would be intolerable to the South Armagh border a ammunition to fight British 
Northern Ireland, it is argued. If series of shots were fired at troops in Ulster. The trip is exp- 
such matters were to be even them. No-one was hurt and a peeled to last about five weeks, 
touched upon without Mr. search was mounted. In Belfast, He will tour several major Ameri- 
Faulkner's presence. an expTBslon- damaged an elec- C an cities and is scheduled to ap- 

- Northern Ireland can be said tricity transformer. P ear on television, 

generally to welcome the meeting Rumnurs continued to abound In London, a Foreign Office 
between the two men. It is seen that attempts are being made to spokesman refused to comment 
as offering at least the possibility mobilise former members of the on whether an application for 
of a- move out of the present B Specials^. the disbanded police his extradition would be made 
impasse. . volunteer force, into unofficial- to the- U.S. authorities.- Jt is 

-Nothing during the whole IRA armed units. understood there is no evidence 

campaign has caused more A body representing Catholic known to Whitehall upon -which 
general alarm in this province ex-servicemen' to-day announced an application could be made. 


Dublin also wants action 


BY DOMINICK J. COYLE 


DUBLIN, Sept 1. 


THERE is no great surprise -here between the two Prime Ministers, seek its active cooperation in 
that Mr. -Lynch’s meeting with Mr. Heath's move Is also seen steps to counteract the terrorist 
Mr. Heath is being brought for- _ n tnriiMtion that activities of the IRA. Indeed, it 

ward.. Ministers and senior Britain ie now Genuinely con- ,s now taken for P-jratin 1 that 
officials have been Insisting, that ££££? to ind^ accent- Mr. Brian Faulkner, the Northern 

events in Northern Ireland were abtefonSJu for briwTne S Irerand Premier, has already 
deteriorating so rapidly that It * nd community harmony 8 to the sou ebt to convince the British 

nSSw C SUiCidal t0 WaU Mtil NcJth, and that it also acce^ts' ^ 

hichimed here that a mere that Dublin has a r °! e “ play ’ SelJid P 

exchange of views on the crisis ' However, there is -no great 

at next week's talks will do optimism at official level about 'Poltfiral Dackape 
nothing, to curb the violence. 30 « ar,y i break-through. Mr certainly not 

What Mr. Lynch will be seeking There is clearly a very large accept this, and he is likely to 
!L S °iT ? *" C £ 0 r rete evid e nc » .ttat faP between the two Prime rep i£ Uiat terrorism is an end 
the British Government is pre- Ministers, especially following product of years of repression 

paring a major political initiative Mr. Lynch’s call last month for the minority by Stormont 

over Northern Ireland. the abolition of the Stormont ra ther than a cause of the 

_ Government in its present form preE ent crisis 

Large gap and its replacement by a new He . will not be disposed to 

.There is certainly satisfaction J- orm of administration in which ta ]j e ac tion against the IRA here 
on the Irish side that Mr. Heath Roraan Catholics would have cpossibly including internment) 
sbould -have taken the initiative r eprosentation roughly propor- unless ft i s pa rt of a- major 
to bring forward the meeting, tionate to their numbers. political package aimed at “re- 

particularly in view of the recent The Irish Government certainly formulating " the present 
frosty exchange of telegrams anticipates that Mr. tltmilz will Stormont administration. 


Labour plans inquiry 


BY ALEX HENDRY 


A SUMMIT conference called by the other three assented— it was “silent majority' ’to be en- 
Labour Party leaders in London said they had all agreed that the couraged back on to the neutral 
decided yesterday to set up imme- situation In Ulster was deteriorat- ground of non-sectarian com- 

diately a commission of inquiry ing very rapidly, “wish conse- munity Ufe which they have 

into the Ulster crisis. quences that could not be been forced to abandon. 

The commission will include contemplated. But commission, and ves- 

representatives of the British It said that internment had terdav’s statement "will also 
Labour Party, the Northern Ire- alienated a wide section of the upBe t wide sections of tkm Ulster 
land Labour Party, the Republic community and that no realistic community who will be aneered 
of Ireland’s Labour Party and solution could be envisaged un- b y the artack on the Unionist 
the Social Democratic and Labour til it was ended and all those de- Government at Stormont and 
Party-wbose MPs have with- jained without trial bad been re- wm beTuspicioL of aTinvestiga 
drawn .from Stormont. Leaders le 3£ ecL . . „ , tion that includes Dublin nnli- 

of all of them attended the con- The statement added: It was ticians. P 

ferenpe in London yesterday. ■ a * so recognised that the present 


The commission, which has yet system of government in North- ]Lf cr >liifinn 
to- he named, will travel to Ulster era Ireland bad failed top nmde Quinary SOlUUOn 


Annual Statements — Continued 


and take evidence from all those 3 basis for peace, justice and The real benefit from the exer- 
who are ready to put forward ^Sfi 1111 /’ . ... .... cise could come from its use by- 

proposals that could help provide ,. Th * 1 four groups will hold a fur- the British Labour Party in titi-i 
a solution. JJJJJ th!f rnm~ 0011 ntry andit s influence on the 

In a statement issued by the c * om ' Government’s policies. The 

British Labour Party— to which |™|!?L 1 on Labour Party executive has twice 

jointly presenting these to the sent deleeations to Ulster— the 

lD L0ad0n< Belf8St "« o d ne g w^headrt by^ 

British Labour Party leaders S'™* 1 

were delighted with the result “ J .w ,?*" 

of their initiative last night. The > eaiw ^ 0 report on the situation, 
commission, and the conference There is concern that the pre- 
being organised by the Northern sent policies are developing 
Ireland committee of ine Irish towards a military' solution ro 
Congress of Trade Unions later the crisis divorced from the 
this month on ' peace, . employ- political solution that the Labour 
nient and reconstruction, are Party, when it was in office, was 
seen as opportunities for the trying to effect 


THE DOVER 
ENGINEERING 
WORKS LIMITED 


The 69th Annual General Meet- 
ing of The Dover Engineering 

Works Limited wa< hei« n 

tember 1st at Dover. The fol- 
lowing ■ is ■ an extract from tne 
circulated statement of the Chair- 
man and Managing- Director, Mr. 
H.' J. Holdstock: 

• The parent Company turnover 
was increased by 11.2% but as 
the result of significant rises in 
costs profitability has fallen. The 
contribution made to profits by 
the income from Royalties can 
be expected to remain at the 
same level during the current 
year, hut, due to the termina- 
tion of at least one Licence 
Agreement the income from this 
source • in the financial year 
1972/73 -could well be reduced 
by approximately 39% and by 
67% in the financial year 
1973/74. Approaches are how- 
ever being made in two impor- 
tant territories where “ GAT1C “ 
products are not used with a 
view to granting manufacturing 
Licences or the creation of sell- 
ing agencies, and it is hoped to 
enter: into new agreements in 
the’ territories covered by the 
expiring Licences. 

A reorganisation at our Dover 
Works is now in hand and the 
benefits of new production plant 
and processes will come about 
in thd early part of 1972. A 
manufacturing process has been 
started for the production of a 
new design of fabricated steel 
cover and frame of a tvn* 

for general purposes. We intend 
to market this range In the’ near 
future.' 

' Waltec Machine Tools Ltd. and 
Quarto Designs & Machine Tools 
Ltd. have suffered badly as the 
result of the low level of capital 
investment.' Every effort possible 
is being made to promote sales. 

It is difficult to give a positive 
forecast ' for the Group profits 

in the future as so much depends 
on what action is taken in re- 
flate the U.K. economy. At Dover 
however, 'the outstanding orders' 
at the present time are encourag- 
ing as compared with last year, 
productivity has increased, and 
the measures taken to date com- 
bined with the redesign of 
“ GATIC” and the new products 
being "developed augur well for 
the fuiure. 


Ballet 
Rambert in 
theatre 
project 


THE BALLET RAMBERT has 
submitted a planning applica- 
tion to Kensington and Chelsea 
Council for permission to build 
what would be the first theatre 
in England designed specially 
for bailee If it is given the 
go-ahead the development, at 
the junction of Pembridge 
Road and Ladbroke Road, 
Notting Hill Gate, should be 
finished In four to five years. 
It would include a 750-seat 
theatre and a four-storey office 
block on a site partly owned 
on behalf of the Ballet 
Rambert 

Government permission for the 
office development on .the site 
has already been obtained and 
a prospective tenant found. 
Money from the office block 
would provide funds for the 
theatre, which would be on the 
ground floor and below. No 
estimate of total cost has been 
disclosed. 

The site is now occupied by 
bouses, a car park and a public 
house. Ballet Rambert said 
that tbe houses and the car 
park are owned by the Mercury 
Theatre Trust, which controls 
the ballet company. 

The trust came by tbe land in 
the 1930s when Mme. Rambert's 
late husband, the playwright 
Ashley Dukes, bought property 
in the area. He always in- 
tended some of the land to be 
used for a ballet theatre for his 
wife’s company. 

The Ballet Rambert of which 
Mme. Rambert, 83, is a co- 
director, gives its Loudon per- 
formances in tbe Jeannetta 
Cochrane Theatre, which was 
not built for ballet 

The new theatre would be an 
international dance centre, 
' offering facilities usually found 
only in the U.S. or on the 
Continent. It would be used by 
the Ballet Rambert and visiting 
companies. The design will not 
preclude production of plays 
and operas. 

The Ballet is being advised In 
the project by Weatherall 
Green and Smitb, tbe sur- 
veyors. Arup Associates are 
the development architects. 
The theatre is being designed 
by Peter Morn and Partners, 
who worked on the Nottingham 
Playhouse and the Bristol 
Old Vic. 


Argentine route 
freight rates 
to go up 6% 


By James McDonald 


the 

Con 


SHIPPING LINES within 
Argentine -Europe ' Freight 
ference, operating northbound 
from the River Plate to the U.K. 
and Eire; ' have announced that 
because of “ ever-increasinp 
operational costs” another 
increase in freight rates of 6 per 
cent, is to be introduced from 
November 1. 

Application of the 3 per cent 
bunker surcharge on net freight 
will be maintained, but the 
shipping lines also point out that 
the 10 per cent bonus in favour 
of shippers (customers) who load 
for the UJC. and Eire on confer- 
ence vessels exclusively is still in 
force. 

Member lines of the UR. and 
Eire section (northbound) of the 
conference are: Blue Star Line; 
Cia Argentina de Transportes 
Maritimos (ClAMAR); Houlder 
Brothers: Lamport and Holt Line; 
Llneas Maritimas Argentines 
(ELMA): and Royal Mail Lines 


modernisation 



BY ALEX HENDRY, LABOUR. REPORTER 


with 


- • ... • 4 , ;ne ww 

A NEW ROUND of joint talkg fo Workers' Union— Into » port 
try to beat the union ' threat to other' dockwdrkers | n l ' te from 
cancel the London docks modern- ; It increases the basic ^ ^ for 
isation pay deal began yesterday, £21.30 ’ to £42&0 in . r ~ 

Only one of the. two dock staggered shift- working 
unions — the Transport and 
General Workers— has given _ 

notice that it wants tt end the TPflMiPrv 
yearn Id agreement. The execn- & 

five of the National Amalga- J a 

mated Stevedores and Dockers DRV ulSDUl*' 

Union' meets later this week to ” * , 

consider its position. _ n „ A l nnrtlPfi 

The threatened crisis has been p$lll€i nal*> CU Jn 
forced by tbe employers' refusal arbitrate" 

to meet a 15-point wage claim ™E r a 35 

from the two unions. Thereto- claim^for 4 S?OQO 
ployers are Insisting .that there ' technical. c° Ue |g 

can be no wage improvement for ant i further.-, education 
the 10,500 dockers covered by the announced' yesterday- t ry for 
existing deal until there Is an Mr. Robert- Carr, Secretary . 


improvement in productivity. Employment.' ^has 


Union leaders are now press- Professor Johm Wood as hlon 
ing for an increase on the and named Sir. Andrew '-■ r jnerSi 
grounds of an increase in ,; the chairman’ of :Overseas ^"p.jncipal 
cost of living.. They argue that and Mr, H. D Bugnes, ^ the 
since the agreement came into of Rushkfn College. Oslo • 
force last September, purchasing other ^ panel _members- _ ds thc 
power of their members’ wages of l» w at 

has been cut back. was chairman 

The two sides are to -meet Sh^dd University . the 


two sides are to -meet „ v 7C „ 7 . « f irm 1 1 i ry into w 
again next week. .At yesterday's p- i n i*™- 


again nesi wees, .m yesterday s ptnrineton ' durauto in I H,U ' ~ 
meeting the union leaders said LtesSndarSlShjrnpb dispute m 
they hoped It would not be iggg. 
necessary to cany out the The • present dispute 
threat to cancel the. modern isa- referred to ^arbitration last 
tion agreement The decision to after the Association of Teacnv 

4i_ * i ..I tans. WfllUi 


cancel was taken by the lay in Technical .XnatUnijons, 
delegate committee of the represents about 3 * 1 * rtffpr 


delegate committee oi me reprwrau 

TGWU, and it lost some force bad rejected a . 10 per cent 

when Tilbury dockerfr-^who are in reply to_their . date 

included in the modernisation shortly 

scheme covering enclosed docks bearings. are expected sno 

Ln the Port of London — on Tues- 
day expressed strong dis- 
agreement with the decision. 


ROLLS-ROYCE 
DIVISION HIT 
BY STRIKE 

Production. at Rolls-Royce’s oil 


Lightermen 

The modernisation pay deal 
for London's lightermen — de- 
layed because of a dispute over 

work-sharing for ISO unattached engine division factory at Shre 
men— will be introduced at the bun; was halted yesterdaj. w»ien 
end of this month. The prob- 

lem of the unattached men who a £ 3 -a-ueek 

are surplus to requirement but „ that made to 
draw £20 a week fall-back pay ^ at Crewe. A 

will be negotiated after the deal manaB ement -statement said the 
is introduced. The new agree- men had been offered an immedi- 

ment brings the .lightermen— ate average Increase of 7 per cent. 

whose union recently merged with the prospect of a further 
with the Transport and General substantial rise. 


6Wo knitwear pay offer 


‘ridiculously low’ 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


THE 60,000-strong National Union meats in their guaranteed week 
of Hosiery and Knitwear Workers agreement 
yesterday rejected a 61 per cent When it made its offer, the 
pay offer, which Mr. Peter Knitting Industries 
Pendergast, its president, warned the union that increasing 
described as “ridiculously low" competition from low cost coun- 
and not even a starting point for tries limited its ability to increase 
serious discussions. prices without the loss of business 

The offer, affecting some 100.000 and jobs, 
workers in the industry, would • 


CARR DECISION 
HALTS. FINE 
TUBES PROTEST 


mean rises of £1.60 for men and 
£1 for women to be paid in two 
equal instalments in January and 
July next year. The union, is 
demanding £3 for men and £2 for 
women on a similar basis. Average 
wages for the experienced a PLANNED demonstration out- 
workers covered by the offer are side the Fine Tubes factory in 
at present about £25 for 40 hours Plymouth on September 17, 
for men and about £15 for women, which the organisers hoped would 
Union leaders also want to attract about 1,000 protesters from 
negotiate a permanent cost of all over the country, has been 
living regulator which would give called off. 
a flat increase to every worker of This was the Fine Tubes' strike 
20p for every three-point rise in committee's reaction in the deci 
tbe retail prices index, payable at sion of Mr. Robert Carr. Secretary 
six monthly intervals. The claim for Employment, to hnid an in- 
also includes an extra week's quiry Into the 63-weck-old pay 
holiday with pay and improve- dispute there. 


Conference switched 


Keddies opens 
stage two 
of expansion 


By Sheila Black 


ULSTER'S hotel industry was mer season disastrous. Bookings! 
dealt a blow yesterday when an have b«n the lowest ever. 

international conference due to . I 8 * 1 ’ 5 

l- w_ M =_ have been forced to lay off staff, 

be held m Northern Ireland next 0ne bas closcd M enlinj floor 

month was switched to Geneva because of bad business; 
because of the crisis. “For same of- us it is just a 

The congress of delegates from case of how long we can last" 
the International Motorcycling said one manager. “There 
Federation was to have been held seems little prospect of an im- 
at Lame, Co. Antrim. provement, at least until the 

When news of The cancellation disturbances end, and God alone 
reached Belfast yesterday, North- knows when that will be." 
em Ireland Tourist Board chiefs Tourism made £23m. for 
were ih Glasgow trying to boost Northern Ireland Inst year, a 
the ' holiday trade: figure which is most ' unlikely to 

Hoteliers have called the sum- be passed in 1971. 


Box girder bridge 
code issued 


MEASURES to tigh ten-up safety ment was last night still unable 
rules in the construction of steel to- give any idea when the inspec- 
box girder bridges are to be im- -tions would be completed. 
piemen ted immediately on all cur- Among recommendations to be 

rent and future trunk road and implemented in tbe future con- 
motorway contracts. struction of box girder bridges is 

The Department of the Environ- a requirement that an in- 
ment announced yesterday that dependent engineer shall check 
procedure instructions had been both the design concept and the 
issued to all engineering offices method of analysis of stresses, 
engaged in the design of the The Morrison Committee 

bridged; ' ' Their adoption is also interim report was published 
urged in a Department circular to yesterday in abridged form in 
local authorities. exclude material eitber supplied 

The move follows the accept- in confidence, or bearing- on 
ance by Mr. Peter Walker, Secre- current litigation, 
tary of State for the Environment, Welcoming' publication, thc 
of seven recommendations con- British Steel -Corporation oom- 


A NEW extension,' stage two of an 
expansion and development pro- 
gramme for Keddies. the South- 
end store, opens to-day. 

It is the enlargement, north- 
wards, being built on to stage one, 
which doubled the area of the 
original High Street store in 1963 
and incorporated a 50,000 sq. ft. 
office block. Since the opening of 
stage one, sales have multiplied 
five-fold. according to the 
directors. 

The development is in co- 
operation with the Norwich Union 
group. 


M & S cuts 


women s wear 


Hospital lab workers in 
blood-tests ban 


ABOUT 400 hospital laboratory hit Nottinghamshire. Derbyshire 
technicians started to ban blood Leicestershire, Uncolrwhire and 
tests in the East Midlands yester- Northamptonshire, 
day in support of a demand, for 


£2,000 MINIMUM 
PUB PAY CLAIM 


full negotiating rights. 

The members of the Association 
of Scientific, Technical and 
Managerial Staffs refuse to do 
blood alcohol and post-mortem 
tests. They also ban week-end A claim for £2,000-n yc:ir mini- 
and clerical work. mum pay Is to be put in Britain's 

. But emergency duties will still brewers by leaders of lu.nno pnij. 
be carried ouL The ban affects lie house managers. .\| r .inhn 
breathalyser blood samples taken Lewis, president of ihc \rm or ,al 
by police from drivers and sent Association of Licensed 
for independent analysis. Managers, said yesterday ih^j the 

The technicians' sanctions are managers now earned an average 
due to be supported by a two-day of £20 a week, 
strike next week, also affecting Mr. Lewis discounted ihe faci 
other parts of the country, to that many managers had fri-.e 
further the claim. An Association accommodation. These men were 
spokesman at Nottingham said " merely acting as guardian^ ng 
the ban was aimed at “ getting duty of the employers’ prn|icriv" 
the authorities back round the he said, adding that rhe cl.Vrni 
pay negotiating table.” would be submitted within six 

The proposed stoppages could weeks. 


prices 


MARKS & SPENCER introduces 
lower prices from to-day in Its 
247 stores on many women's 
fashion ranees, representing 
nearly £Gm. sales this automn. 

Savings are up^ to 12fr per cent, 
and are “ the result of a continued 
drive- for efficiency by the com- 
pany and its- suppliers," said a 
spokesman. 

Examples (old prices in 
brackets) are:— . 

Crimplene or polyester pants 
£3.49 (£3.99): nylon pants £2.49 
(£2.85): pinafore-style pants- suits 
£8 50 (£8.99). £7.50 (£7.99): Junior 
Miss dresses £4.49 (£4.75). £3.49 
(£3.75): women's pinafore dresses 
£4.99 (£5.25): lined Crimplene 

skirts £2.49 (£2.73); printed Co Ur- 
iel) e jumpers £1.99 (£220). 


£3m. Mitcham 
development 


A £3m. development for Mitcham, 
Surrey, is announced bv Amal- 


tained in the interim report of merited'- - Tbe Merrisqn CtunmU-; 


laineu ui me interim report oi lueuieu- iw uienuuD which has Mehanvwi mntrartB tn 

the Mcrrison Committee, set up tee has found no fault with the [ « ^ Red ™ r,! U ? a ‘l S 0 i2 

14 rsii 8 aBO Streatfiam R^adl fi-oS 

of the Milford Haven bridge. rerned. It.has aiso stated 'rith Cadbury Schweppes. 

The Department said other re- complete confidence’ that fears 1 
commendations or the committee about the safety of the steel box 
were still under consideration, and Rirder as a general element in 
consultations with the industry bridge building are without 
would be necessary. louiutation. 

Traffic oh 42 box girder bridges • .llerruon Committee Interim TTe- 
throughoul t he. country has been port; SO, I7.5p Appendix A (copies 
restricted since June, and. a of the design approval YuZesl /»r>m 
further 61 under construction will 1 he Cashier. Room 2709, Dcpdn- 
not be opened until full technical ment of the : Ewskromaent, Si 
inspections have been carried out. Christopher House, Sejulhwark 
The Department of the Environ- Street, London, SE1. £2.50. 


It will be developed as an Indus- 
trial and warehouse estate. 

The acquisition Involves 
slightly less than £lm., and 
Amalgamated plans to provide 
approximately 338,000 square feet 
of modem Industrial and ware- 
house accommodation, which will 
include thc renovation of approxi- 
mately 100.000 square feet of 
modem factory accommodation 
already on the site. 


EEC entry: ‘impossible 
to assess 9 either case 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


IT IS impossible to assess tbe is neither unique nor uniform. " 
economic case for or against LUC In Its conclusion, the insmm e 
entry into Europe in abstraction points out that adoption 0 f th|> 
from political judgments, accord- Common Agricultural Pu| ICJ . ._ 
Ing to the National Institute of certainly a burden, recent csti. 
Economic and Social Research. ..X? “ 0V ' I T lh e co.-;i 

This conclusion is reached bu t it is matter or poIiti, :a j 
after a survey of the main eco- judgment what .modiiica- 

nnmir imivnr>nf« mHuHinv. onmo uOtlft D lay COXHO RiKiUl. 


noraic arguments, including some nons may 
0* ' he . new research material Real and bogus eosts p aR ,. 

which has been used in recent : ^ — 1,1 

Commons debates. 

One of the main new arguments 
used by supporters of entry Is 
based on the efficiency effects 
which are said to have resulted 
from the formation of the EEC, 
and to have been reflected in a 
fall in thc ratio of export to 
domestic prices . of member 
countries during the 1060 s. 

The institute says that an effi- 
ciency gain can be calculated on 
certain assumptions, but . that 
" the question whether this gain 
is automatic for new entrants Is 
another matter, which might be 
partly answered by inspecting the 









shares MOVjE up again 


' - : Due to favourable d^dopmente^n \ . 

past financial year ROUNCCs: overall perWnnance kas dc§- v 
- SynotSeeiffoo bad. Ora shares are now. moving up again. 
This we owetCMHir aggresnw buymgpolicy s^nd tof 
of the financial year, when 

about -15 per central the end of.Decembftr^vnT^r 
at theend^of the fin'anoaj y«r. Apart from ttes,a toof . . 
SIO million was floated on the Eurodollar Market at 7* per cent , 
Thk loan was fully, invested. . . . L 

• We have, moreover, Yratage of tfie 

• in gold during the currency- tnrbulenwu) May to sell half of our ■ 
homing of gold and thus to profit by the great attraction of this . 
m«al in thnes oF disqaiet . . 

Mire exceptional was our action to counter anticipated . . 
^currency problems. To this end we made _ 

DjWarksof-520 nnllioa at the old ram of DM for «. Since 

then thb-Swi* franc bas been revalued, and the D*Maifc has been ; 
floating, above its old parity. ' _ 


• . -j’., . INVESTMENTS 

- . yW ^ the first quarter of 1971 wemadti purchases in the UA ' 
worth more than FI.78 million an balance. 

: ‘fia Japan we found man/ companies of a high standard, with . 

- .better growth prospects and yet, at tbe sanie tio^coi^iderably 
..lowtt- stock marker prices, thaB in tiieTJnitod State and Eurcme. 

That is why we! have considerably increased our interest. nr that: 
-country from. 12^ -to" nearly 22 per. cent. 

: , AftaktheUmted States and Japan we have made oor mwi ; 

.. purchases ini -Great Britain, where we more than doubled the 

- small pertentage of our bolding - • *• 

RESULTS 


In the past financial year, the company’s ordinary share 
capital tose fiom R 409300,000 to FI. 444, 300, 000. As a result of 


the hompany’s net assets, including the. bonded debt, rose Ijy. 
30 per cenL from Ft t ^00 mfljipn.tp. R1 ,692 million. . . . ; 

. - At the end of the financial year the value- of a share, induc- 
ing issuing posts, was FL196, which is a rise of 20 per cent from 
the figuns of Ft 163 at 1st July, 1970. * - 

An amount of Fl.40.600,-928. including the balance brought 


forward -froni last year, is now available for appropriation. We 
sic tbe payment of a dividend bn the Ordinary Shares of 1 


propose tbe payment ^ ,, . 

FL3. (1970:^ FL2.) qo the capital as increased by tbe J For 10 senp 
-issueofaid August 1971. - 


Copies of thc fidl Report and a descriptive booklet may be 
: obtained from tfut Company : — ' 


ROUNCONV^ P.O. BOX 973, Rotterdam. 



Key pblnte, from Chairman's Statement and Account® 
for the year ending April 3 0th, .3 971 . - . \ , 


Profit ; Increased to a record level with an overall Tnorease In - . : ^ 

sales ^pf 23per <ient arid Improved marplnsi •• a iJ3IKl 
Dividend" increased from 10 to 14 per cant iq yJaw W prtj*-' -■ 

' poets and -improved liquidity position. .• » . •/_ T ot*f 


Exports Increased 25 per cent and-aocpnnted for oyer two 
.thirds of total sates; r ' ■' . : 


Prospects; lb e first quarter's results show fu rther Increase ' 

In both- sales and margins. Profits ln tliir current year are- 4 /. 
anticipated lo-show an appreciable Increase on the year undtK'--_ •••_ 
review. -•- "I' 


■The Yeer At a glance : ‘V-; vV; ;V 

1971 .1970 Increase 
' . " *: £000 . VtOOOj-;,;.' . 

.Sales' ;' - 'rv.v Si^5tf.-:^4,343 > .v 23.3^ 

■ w-i~‘ ' *- ■ ■■ j 


— — — 477- - “-Bto *7A %- . - 



i *w*L J 

Profit before tax as . . 

8.9% 

percentage of sales 

-V . . 

Profit before tax as 

20.5% : 

percentage of capital 

/ ' . f J * *' 

employed 

. ; -■* - 

Dividend V:..;' 

.• .14.0%. 

Earnings • . . . 

3.1 4p 

per share .'V 

. V'.\ 


• • 


7.0% 


1.9 


.1 I— — rnm% 


7.5 


•- ■ ' \ 


:1 .41 p 


4.0 

;i22.7% 


COURTNEY, POPE (HOLDINGS) LIMITED 


PRELIMINARY: STATEMENT -FOR HNANCIAL 
• YEAR ENDED 31st MAY 1971 .". 


Preliminary unaudited figures for the past, financial year indi- 
cate that , group profits, "before taxation.' ^wHi: achieve £300.000 for r 
the first time in the history of your company; 1 : 



Your Directors intend to recommend a final dividend of Z^p. 
per share less m come tax which together with rhe interim- dividend ; 
of lip per share makes a/total dlstribotidn for -the -year of 4p— 70- 
per cent.. 


At the Annual General . Meeting last December -the issu^= : -~ m .' 
ordinary capital', of the company . Was increased- by' a 1 "for 5 scrip ' -i'/. :- - . 
issue and your Directors forecast a total dividend for thb year of 
not less than 17.$ -per cent, against an effectiiai 'equivalent- of l£7- *- 


per cent. - 

The . aggregate payment., of.. 20 per. cent, on - the-' n*w_c*pital 
thus constitutes an increase of 2J - per cent.' over: that' f°reeast\ 
and 3 j per .cent, above the. equivalent actually paid in -ISTP^iv'J 
- •- '. U R- COURTNEY;-,- --•*■ ’ 

' ' Chairmans: 

25th -August, 1971. . I'p'- 




as 





I n vergordon Distillers 




(Holdings) Lirmtecf 

Extracts from, tfta Chairman's ftavfavr antf Accounts at 31st Marti*. J- 



The profitsiDf the company show afurther. mcr 
withstanding the constraints of-substa nti a I lyhig fisf .« « 

and raw material: costs, coupled -with less - fiiari btioyant.v^efi,^ 
marketsin the Scotch whisky industry.-. :: ■ ^ G ' 


Sales again advanced and sign rficant . progress continued^ ^ 


iSO. te 


uniformity of EEC countries' ex- 
perience, but coidd always be 
held to depend In any ease os 
appropriate decisions being made 
about the exchange rate." ' 

The article sayn the experience 
with export prices of the EEC 
countries uas not uniform dining 
the 1960s, and that a similar 
phenomenon was evident for non* 
member countries. 


tobei 

Finest and our other blended'Scotch whiskies. 

It is hoped that the si^adify improving trend. m 
company's trading wilt .be hrainta»ijed;Jn die. burrerjt 
and a modest increase in profits is expacted. _ . : _ . . 

Turnover for the year - £3,06Tl,344 ■ (£2,496,189)^.^ 

Net profft for the year (t&x nil) £202,066 (£9 1 .052) ] ^ 

Report sai stxomtv -svatTsMs fraa zJu SscntMtj, f . P^sjsi^if _titaiiat Sfsrfsx Cai 

""""" 


S&U Stores Limited 


I*- ■/*' 

‘ .**. r -, z .' “ 




Extracts from ivi r p r 

Turnover Dasp.i^ , h , ^oombes statement .Q- ' ... . ,. i ^., . . - . C : 

seriously affecion our l r 1 ^,i > n :, ' !ilnl!e which ; recommended.-ftetained profit £125.736 
divisions, wnmonihs qrr r ' l0r accredit ( £91.40G> anti ^our ^rbup bahwica sheet - 

£1 2.8 million, chov. A?d lIn “ ,u fnover. «- • ” - sh0^ ^1ncrease^ o«cflrrQntafisem arid - ' 
jheprevioysJuil y*, lr f t , j 8 JV ^mentover capital and revenue reserves..- ; . ' ; ... ;> 

ll0t1 ^’ * 5«taWferfe«riy|rflif ordercontimjesfo males - ~ u 



ProfKf'r9-taxprofir. A . a „ £c . 

ten month 3 COmpar^j^. lth ^ 243 forth® . oncouragma progre^ and these' companies . V'f 

procoedinj) twelve m^nihs p t6 -420fonhe *• are in cur list of profit makers. NextyeSrall ' : - 

wmoe442,Wb(e3qq 2 / 4 ^ tax figures '' VooptmnHwnlesShouidbecperaaimj v -'••v-fe v 
Dividend A 1 5°., final div |( v ' 'profitably.- r ;0 Jp v. \ 

^ ula i v ^ { '' r, ° d 0 rd '^n??K On ^® - Conclusion Your directors arakioking ' 

making 269^ for thr. year. d rV 4 '* 5 - • • Jwwaidtq even mofe'encomdaino resjasto^^^ 

theordinaiy5n^rc,.n.y)., n - * ^ dividend dh themonthsandyearsahead, \ ~ ’ “ 

ed0b»«H, Street. ... 


1 



;H 
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to be made 


Overseas 

News 
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BY OUR OWN CORRESPONDENT 


BEIRUT. Sept 1. 
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. ; EGYPTIAN - President Anwar mean tbat Cairo would be chosen is the most heavily populated of 

- Saidatte expected to be elected as the union capital. the three countries. Syria's 

the first president of the m'par- Under the constitution, the population is about 7m and 

tite federation - of Egypt Syria president's term 1$ two years. Lthva's 2m. Furthermore.' there 


May to v-li 






»S nter M 

» forward safe 


4 «»D.M5 t S ^ 


. Vj-- J 

K* >s ; • 


Turcbases i 


tl *V 


JOHANNESBURG, Septvi; 

HUNDREDS of.. tmt^msCi3jeck& 

employed. 

biggest commerddE^^^ today: 

moved -up., f o-D^-aiiiju^ ' scales 


THE EGYPTIAN ECONOM 



The hope of riches to come 


BY WILLI AH DULLFORCE, CAIRO CORRESPONDENT 


and Libya, according to informed 
Sourceshere. 

Thfey noted that the appoint- 


EGYPT has long been stamped a narrow-gauge railway from shafts hut the phosphate is soft, Bulgarians have all shown inter- 
as a country rich in Nile Valley Kharga to the main line at Nag so that cutters, not explosives, est in sharing exploitation of the 
sericulture and oonr in everv. Hammadi, but his company could be used. Technological find and. according to Egyptian 
fhl rrt, v n -r oh .C never prospered. The Abu Tar- tests show the deposits would be sources, would be willing to con- 

rnmg eise. me Bruisn, who tur deposit was first recorded in amenable to beneficiation by tract for some 4m. tons pf the 
surveyed the country fairly 195s during surveying for the cheap mechanical methods. projected 7m. ton annual pro* 


- .1 _ _ _ • . » “ UUAiU^ 0W* w *Vli VUv 111*- VUUIIIVHi IM\. lli'.'UQ, ■ *J V* kL I ill- (VU ItU** r 

is me memory of Nasser to con- thoroughly during their heyday. New Valley agricultural pro- Of the estimated y2t)0m. in- ductinn. The Egyptians ealcu- 


ImoaKof a chairman of the three- K IflrS fPTinrf Pn 
faiiX presidency : council, the JVlUia 1 CJHJ1 ICU 

in Muscat 


giving them; -ttatSsHx^ pay as 
white 


?fa high standaw 


jobs.. 


workers f^dpmg. B4me- 


* have made n h . 
Mre thST ou ^> 


aafss* 


mne • ---u T** 6 new ic^e^'ir^demed -hy 

Barclays, &ad^^nd-thef SMdard 

-lead ers -&&- a brp^cthreugh'.In. . the 
long ; campaign/, to., .break .down 
■ ilia equaJ'iacfall^baawfc^pay'- struc- 
tures; -Prem^ hoiMrtiite 

bank! workers ieaii ; eern aip. to J 400 
rands (£233.30) a' month— 4he 
salary for a: sub- accountant. - f 1 
: zrr-+~~- „. s a _ ^ . Until : to-day, ; non-white pay 
«« during the tJ? scales were-gedeialty/ldwer. 'A 
Jwsoded debt, nJ? hank official '-'aaidr ^-The” most 
Lw 2 million. ■ important thing in.'"all this is 
aJuc of a sham : . ?? ? Principle: has been esrab-_ 

ise of 20 'principle. . of equal 

per cem, pay for equal; w ork f or a person 
. , , no matter; what i&Vcotottr ia j* V 

n £ ,n * “fiance bron* . About 40ff non-whites; most of 
r ® p .R r °P r iaiion.X them Indiana . or ; >cacitireds 
'is Shaitsrf (tmxed race 1, will beaffectodby 

sca .°5’ the 1 Tor lOjgi . the new .pay scales transcending 
’ racial- -barrier?.. ; *. . 

. . . . An an example; a; nonewbite 

pn*e booklet may bt . junior bahk cleric wbo w&s eam- 
mt v ; — tag 115: randsff67h a, moathnow- 

<yri t» ^ , moves to 124 ;.iinda;<abdut £^l); 
y 13) Kotterdaa. a More senior- clerk pre- 
viously earning -125- ralritfs (£73). 
now receives . 140 rands. .<£82) 
a - month.- . Other' increases ' are 
roughly of.the same order. 


t authority in. the federa- 
n, will be. the 'first step after 
^'^the announcement to-morrow of 
the - results of the referendum 

on the. federation's constitution: 
The- seiumd . step will be the 
ippoinDneuF of a federal Cabinet; 
a federal legislature, a federal 
court and. a -federal military com- 

maijd.;. 

T Abbut 12m. voters in the three 
countries went to the polls to-day 
To cast -" yes ” or “no" votes. 
Information media, in the three 
capitals, had been mobilised to 
urge voters, to endorse the con- 
stitution and with it the federfe- 
ilon. The constitution was 
approved at the meeting in 
Damascus last month of Presi- 
dent' Sadat, Colonel ~ Muammar 
Khcdaffi of Libya and President. 
Hafez Assad of Syria. 

-According to radio reporis, 
.there. were big turnouts at the 
polling stations- . in the three 
countries all -morning to-day. 
Results of the referendum will 
be announced simultaneously by 
the three leaders to-morrow. 


By Our Own Correspondent 


In political circles today the 
banks- decision was : , seen as 


.BAHRAIN, Sept 1. 
DISTURBANCES' and rioting 
afe reported by unofficial 
sources here to have broken 
out in Muscat. The reports 
caused the Gulf Aviation Com- 
pany to cut its daily flight 
from here to Muscat short at 
Dated. Muscat airport workers 
were . said-, to be on strike. 
Other sources said the road be- 
tween Muscat and Multrah 
towns had been cut by demon- 
strators at the point whirr 
British .Petroleum has its 
. storage tanks and main dis- 
JrthuUng centre and that tbe 
BP. manager was virtually a 
prisoner in his own house. It 
is feared that the disturbances 
within Muscat town might be 
gaining momentum. The situa- 
tion is unclear as communica- 
tions are ini ennil ten L 


sider. A pro-Cairo newspaper 
here said that Nasser’s spirit to- 
day “has returned to embrace 
the Arab nation." 

The rabinet is appointed by 
the presidency council, while the 
legislature is tn he formed of fiO 
mem hers— CO from each of the 
three countries. The three are 
represented equally in all the 
federation's institutions. 

The federal military command, 
with powers to move troops from 
one country to the other, is ex- 
pected to be the most important 


thought there were too few ject, hut it was only in 1969 vesrraent, some 70 per cent, late that they would have little 
mineral resources to suoDorr 11131 a De '*‘ surve X by Dr. Said's would be for the infrastructure, trouble in disposing of the rest 

geologists indicated a large 5© 0- mainly for a 320-mlle railway to Japan or in other Asian 

markets.^ Optimistically, tbpv 


industrialisation. But while 
recent oil and gas discoveries 
have raised hopes, that Egypt 
may eventually join the galaxy 
of oil-rich nations, it may not 
he oil alone that will change 
Egypt's image and give her an 
industrial base. A hint that the 
Egyption deserts might hide 
richer mineral deposits than any- 
one realised came with tbe 
discovery of the Bahariya iron 


institution after tho presidency j deposits, now well on tbe way 
council. Observers predict that ; to production as the Russians 
the federal cnmrnandpr-in-chief is 


-An overwhelming endorsement 
Js. predicted, and newspapers After, that,, the nrcMrt*ncv «s e v - President 


bound to be an Egyptian. 

Our Cairo C-ocrespondcnt re- 
ports: Cairo was quieter than 
usual, when the polls opened for 
the referendum. A few radio 
cars toured the streets urging 
people to vote and business at 
the pools was orderly and fairly 
brisk. 

In Damascus helicopters 
dropped coloured leaflets into 
the streets, but in Tripoli there 
was a rally, a parade and a 
speech from President Khedaffi. 
Libya was simultaneously cele- 
brating the second anniversary 
of the free officers revolution. 

Nimiery of Sudan. 


here to-day expected it to be as pected to rotate between the vice-president Hussein el Shafcl 
high as 99 per cent. Informed three Heads of State, of Egypt and Premier Dnm 

sources believe Sadat's choice ; as ’ At 53, Mr. Sadat Is tbe senior Mintoff of Malta were present to 
first president of the “ Fedcn-a- among the see Libya's new French Mirage 

tion .of Arab Republics** would With a population of 34m., Egypt aircraft fly past. 


Abu Dhkbi assembly appointed 


BY OUR OWN CORRESPONDENT 


ABU DHABI, Sept 1. 


L A -J JSl JS Riving an - important lead, to 
[Pfl OflQffW other - .whitthControHed bnsin- 
TtSc 68865 and£hteQ3rise&--and more 
emunt a*rt «... signifleanay to. the. rGoverninent 
ement and Aceon* itself, For the ,qoyeniment has 
'■ been resisting pressure for a 

fairer leyeiHng-niit'.bf pay scales 
between its white and non- white 
workers- / L ..... . • Reuter 


fh an overall mcreaieli 
5ms. 

per cent in view of pr* 


i accounted far evert* 


NIGERIA STRIKE 
BAN REPEAL . 


<ts she.v L'r'.rer.r.crea 
ir t-c CLrre.V. vear n 


• . • LAGOS. -Sept l, . 
THE NIGERIAN Government Is 
to repeal its decree banning 
strike? and, lockouts. Labour Com- 
ctease cr. me ;-*i: una missipher Chief: Anthony '. Ena.- 
horo told.aAneetihglrere of trade - ] 
unionists -• 'considering ..recom- 
mendations of ' a Government- 
appointed tribunal on salary ahd ; 
wage increase. - - • * . 

The wartime decree, provided 
stiff penalties' lor /strikes -which 
became widespread during the 
war, 


1 970 Jncreaa 


tCCD 

4 . 2-3 

23 A 

cC -3 

57,4V 

7 . 2 '; 

1.9 

u. r:; 

7.5 

i::; 

a 

1 .4 p 

n atS 


THE RULER of Abu Dhabi, dr dissolve the council if he so officers. It said that one of the 
Sheikh * Zayed bin . Sultpn, wishes. Dissolution of tbe Coun- officers drew his gun and fired 
appointed last night the 50 mem- cil however' must be coupled at General Bakr, hitting bins in 
hers to the first, national consul- with a summons for a new coun- the shoulder and left arm. As 
tatlve assembly in the country cil to meet within 60 days. the assassination attempt was 
which will commence its first ses- In announcing the names of underway, the lights at the 
slon ^ in October. . The list, which the members of the council palace were switched off, help- 
does not= include any member of Sheikh Zayed said that this will ing the would-be assassin to 
the. ruling family, contained re- be a preliminary, step towards escape. 

presentatives ■ from the various establishing a democratic system The paper said that tbe body 
tribes of Abu Dhabi. . . of government in Abu Dhabi. In of the officer in question was 

The Coun OIL which i« to have «ff«* the hew council will he found the next day outside 
an 'eight tachith session 8 conunen- ^ to act as a means of formal Baghdad. He had been shot in 
ringinOcfober of each year vnll ' accessfor the tribe to the rnler the neck ana head, and his 
act in a consultative capacity; ,as and . Ws Government. identity has not been established, 

the legislative arm .of . the Govern- Our Beirut Correspondent 

ment . Although it is ultimately reports: A pro-Cairo newspaper 
responsible to'-fhe ruler It will here claimed that an attempt to 
be rable to discuss- and question assassinate Iraqi' President 
ministerial activities and will General Ahmed Hassan aJ Bakr 
have a say in the promulgation jooK place in Baghdad on August 
of laws. In foreign affairs it wfU 26. / 

be -informed of all: agreements A1 JMoharrer. which is opposed 
and treaties concluded with other the Iraqi regime, said that the 
countries. attempt took place during a 

Both the session and recess! of ceremony given by the President 
the council will be by a decree at tbe preridential palace garden 


complete, the railway link to 
Helwan. But two more recent 
finds indicate that Egypt has 
nlber important mineral re- 
sources. 

The first was the discovery 
on the Abu Tartar plateau 
between the Kharga and Dakhla 
oases of a thick bed of phos- 
phates, which Soviet fienlnpi<*>; 
have shown to contain probable 
reserves of ahout 600m. tons. 
The second— and perhaps even 
more important — is the dis- 
covery by the Egyptian Geo- ■ 
logical Survey and Mining 
Authority of rare earth minerals 
in an area 25 miles 



hope to have the first phosphate 
from Abu Tartnr on the market 
by 1979. ThiB would b e th e 
fourth major Egyptian industrial 
project, following the Aswan 
Dam, tbe SUMED oil pipeline ana 
the Helwan iroD and steel 
complex. 

Egypt's chief geologist, Dt. 
Rushdi Said, is probably even 
more excited by the rare earth 
finds near Mersa Alam. Thfere 
is a good tantalum-niobium 
ratio, associated with tin- tung- 
sten and galium. The initial 
spectographic and chemical 
analyses have shown a tantalum 
ratio of about 0.02 per cent 
which makes the deposits a 
commercial proposition. 

Tbe Tare minerals are found 
in two areas, both cone-shaped, 
granite hills. In tbe first at Abu 
Dabbab the tantalum-bearing 
granite appears on the surface. 
Preliminary surveys suggest that 
there are some 10m. tons of ore 
here with a possible 3J500 tons 
of tantalum. The second find at 
richer. 


tiles west of logical reserve with thick beds, line to link Abu Tartur with the Tho e «rlr ^rn^lh^LrimaTe *~indi- 
the Red Sea containing few faults and with an Red Sea port of Quseir. A topo- „ tes s 0me j 3 m tons of ore 1 


Marsa Alam on 

coast. Initial prospecting and almost horizontal inclination, pre- graphical’ survey for such a line ^mi^np^nerhan-! 
sampling, now being done in eluding any water problems dur- was carried out in 1933 by a taiualum^ ^ 


co-operation with the Russians, ing exploitation. 


suggests, in the words of the 


1933 

Scot. G. W. Murray, and nearly 


S.000 


con- 
tons of 


? The deposit begins on the edge 20 miles of embankments were ^/h^hl 0 

i of an escarpment. The outcrop built from Kift on the main V£' n ed 'V* 


Authority's chairman. Dr. Rushdi 
Said, that the tantalum-bearing was 


escarpment. 


outcrop 


1969 under which Russian and 


surveyed and samples valley line towards Quseir. Offi- £ZL t 7‘‘‘ Si r^earch 

deposits found here could be as showed chemically high-grade cials say that it will cost S8m. ^ », „ , um vpa „ 

important for Egypt as oil for phosphate. Drilling was started to mechanise the port of Quseir irwinnn ° e no rtn' 

Kuwait. Tantalum and its in 1970 in a grid pattern com- and another SSm. to bring elec- * .1 ^n£nn miS.rviSc*l 

associates, as Dr. Said points prising 200 holes averaging 140 tricity from the Aswan High in ^ihe 

out. are the minerals of the metres in depth. This programme Dam to Abu Tartur. “ 

future, used in solid state is now about half complete and Egypt already mines 300.000 8eco °“- H 

phvsics and for the production the first results are most promts- tons of phosphates by unecono- 1D s, in ( ,7 “L ey ’ 

of 'fine steels. ing- The Russians, sceptical at mic methods from small deposits i va ] ual ® “ e -f J®!.*!? 0 

Both the new finds have first about the value of the dis- along the Red Sea coast and study the avaiiaruutj of water, 

aroused Soviet and East Bloc cov«y, became enthusiastic after another recent discovery, at Isna Extraction of these rare 

interest and it is likely that the the first large batch of samples in the Nile Valley, is being minerals is a much more sophi- 


Abu Tartur phosphates wi!l_ be bad been tested. A contract was developed by the Russians to sticated operation than the m in- 
developed by a nve-r 


nation East signed in July under which the serve a phosphorous plant, one ing of phosphates and assess- 
European consortium, although Russians will do a techno- of the three ancillary industrial ments Df the finds has to be 
no development agreement has economic report on development projects linked with the Aswan done cautiously and thoroughly, 
yet been reached. Abu Tartur of the find. Dam. Isna reserves are put at Dr. Said believes that Egypt will 

promises to some people here to The Egyptians currently en- 115m. tons. The Abu Tartur dis- be found to possess a good frac- 

be second only to the Florida visage a development pro- eovery is thus much larger and tion Df tbe world reserve of these 

and Moroccan deposits. Pbos- gramme costing $200m. and aim- contains higher grade ore. minerals and that they will be 

phates were first found near ing at a production of 10m. tons The Soviet Union has ample a major source of income for the 
Kharga by an Englishman named run-of-mine ore a year, to be reserves of apatite and would country during the next decade. 
Beadnail at the turn of the cen- concentrated to 72-74 per cent, not develop Egyptian phosphates The Soviet interest is evident 
fury. In 1922 he founded a com- tricalcium phosphate. Exploits- for her own account, but the and suggests that be has some 
pany to exploit them and built tion would be by tunnels or Poles. Czechs, Hungarians and good foundation for his belief. 


Pakistan claims Britain is 
leader of its opponents 


. . * PARIS, Sept. 1. 

• . - APjirom the ruler, whOiCan-postpitae to benunpr, graduating army president Yabya Khan, of . . . Where? I don’t know, them from returning. ... The 

---" — " — — ... *■ Pakistan, warned in a newspaper Does the President in- France refugee problem is not an Indian 

*- ' ' — ' — ‘ " ' — 1 1 — ‘interview published here to-day know where all the criminals problem, it Is ours." 

that his country would engage are? If he is capable of knowing In The Hague the Inter- 

in total war if India attempted it, then you do not have many national Court of Justice an- 

to take any portion of Pakistani criminals in your country . . . nounced to-day that India is 

territory. I have had enough of justifying challenging Pakistan's right to 

it* tnid t » Vierarn- “ T myself. I ha v * s ®i d he (Sheikh appeal to the International Civil 

wwt to warn thiworld' that if Rahman^is aUve anyone should Aviation Organisation against 
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Sino-Indian approaches 


BY OUR OWN CORRESPONDENT NEW DELHI. Sept. 1. 


THE CHANCES of a Sino-Indian sultations. Contrary to reports 
detente appear brighter with from Hong Kong he has not 
indications here that Peking brought a reply from Chou Ep- 
wants to normalise relations with Lai. But he is believed to be 
India. New Delhi also has shown optimistic in his assessment of 
anxiety to end the tension the Chinese mood towards Indi3. 
between the two countries dating India would like diploraati*’ 
from the war of 1962 as shown relations between the two crum- 
by Mrs. Gandhi’s recent letter to tries to be raised to amhassa- 
Chou En-Lai dorial level i ambassadors were 

The Indian charge d'affaires in withdrawn by both sides after the 
Peking is currently here for con- l n -62 conflict). 


the Indians imagine they can 
take any parcel of our territory 


just take my word for 


it.” India's refusal to allow Pakistani 
the aircraft to fly over its territory. 


without provoktog a w uK Bengal leader as a “little cat" Sinc e February, after self 
JTramHSEi tr^’ error aDd a Fascist styled Kasmirir "freedom 

*SwSl mtran waTa tSal 0n ^ Nation in East Pakis- fighters” hijacked an Indian air 
war' That ihjtt Butfor the tan. President Yahya said: “As U ner to Pakistan. Pakistani air 

defence of my country I will not faT 45 Iaw and order ^ con ' craft flvins between the two 

JESS 5 my country 1 ^ not cerned. everything is controlled wings of the country have been 

V,h« fh- my e3tce P l for C6rtain forced to make a long detour 

, IM.? 1 i.?* J? * border areas. The border situa- by way of Ceylon to avoid India 

m East Pakistan had shown that tion is not at all calm. The India imposed its ban when 
Britain was at the bead of oppo- ] n< jj aniS continue to infiltrate Pakistan failed to hand back the 
?i? nt8 t i ?:^ 1S T J e .. 0UP ? y 'T- He praJSet i troops and encourage a revolt airliner, a Fokker Friendship 

Thai is why the refugees cannot which was blowm up by the hi 

China, but added that be had su^ return home - be said. jackers three days after 

picjons as to me part played He added: "India is using the reached Pakistan, on January 
by several other unidentified as a political capital 30. India said its ban would 

nations during the crisis. a capital in itself. She is remain in force until Pakistan 

Questioned on the present getting money from the UN. had paid compensation for the 

whereabouts of tbe Bpngali There are many ways to aid plane, its cargo, passenger bag 

leader -Sheikh Mujibur Rahman, refugees. India has only -asked gage, and mail, 

he replied: “He is in prison for money and is preventing Reuter 


Australian SE control 
of mining tightened 


SYDNEY, Sept. 1. 
THE AUSTRALIAN Associated profits and turnover, with defini- 
Stocfc Exchanges announced a tion of net profit and disclosure 
new schedule of listing require- of extraordinary items. Half- 
ments which will tighten control yearly reports must also give 
over mining companies from details of capital changes, 
to-day. The “mining company” Preliminary result statements 
definition with accompanying must disclose tbe percentage 
quarterly reporting demands is change in turnover compared 
extended to any companies which with that of the previous period, 
have acquired mining tenements Companies must, on request, 
or engaged in exploration. provide exchanges with auditors 

~ o certificates that share registries 

Companies which float to a nrnnerlv kent savs the 
private group of shareholders “JjL d 5S perIy eP ^ **** 

Compares making new issues 
form the float with a prospeettw must gj ye estimates of their divi- 
or they will be baired from list- 0D expanded capital, the 

schedule says. Call notices should 
ato 0 m «e explicit Companies 

be substantiated, the schedule must at ^ times ma intain a 

stipulates. spread of shareholdings “which 

Half-yearly reports must be in the opinion of the (home) ex- 
more explicit in their disclosure change is sufficient” 
of the percentage changes in Reuter 


Britain will lose NZ 
shipping, says minister 


THE DECISION of British Con- 
ference Lines not to operate a 
New Zealand container service 
could be the beginning of the 
end of British dominance of 
shipping t0 and from New 
Zealand, Finance Minister Robert 
Muldoon said to-day. 

He said shipowners could not 
retain a monopoly if they insist 
on loading the costs of “ineffi- 
ciency and poor British industrial 
relations'* on the New Zealand 
producer. The British lines, “ in 
one of tbe most dismally inept 
displays of poor public relations 
in recent .times,” gave the New 
Zealand Government two days’ 
notice of the decision, Mr. 
Muldoon said. - 


WELLINGTON, Sept L 

The shipowners' decision cost 
New Zealand millions of dollars, 
and the loss of goodwill to 
British shipping could be equally 
important, he said. Both New 
Zealand and Britain could learn 
a lesson from the Upper Clyde 
shipbuilding industry, he added 
—“unless we work efficiently at 
every level, • there will be no 
profits, and there will simply be 
a bankrupt business.” 

“ If the people of our two coun- 
tries. can only learn that lesson, 
there will be nothing to fear 
from Britain’s entry into the 
EEC, for both New Zealand and 
Britain. If that lesson cannot be 
reamed, the future for both New 
Zealand and Britain is bleak.” 
Reuter 


Mystery of 
death of U.S. 
official 


By Our Foreign Staff 
"PERSONAL problems between 
employees” may lie behind the 
mysterious death of the adminis- 
trative officer in the U.S. 
embassy in Fernando. Po. the 
former Spanish colony in West 
Africa. 

According to reports from 
Santa Isabel, the capital, tbe 
body of Mr. Donald Leahy was 
found at the weekend and the 
only other officer stationed there. 
Alfred J. Erdos. 46. was found 
to be "incapacitated and suffer- 
ine from a mental breakdown." 

The two-man missinn Is an off- 
shoot of the U.S. Embassy in 
neighbouring Cameroon and U.S. 
ambassador Lewis Hoffacker, is 
returning from home leave to 
mount a full scale enquiry. 

The State Department tn 
Washington said that the cause 
of Mr. Leahy’s death was not 
immediately known, although 
Spanish officials in Madrid have 
suggested that it might have 
been caused by "personal prob- 
lems between employees.” Mr. 
Erdos has been tak*>n awav from 
Fernando Po by U.S. Embassy 
officials. 


Thailand calls 
in Sir Robert 


By Our Own Correspondent 

BANGKOK, Sept. 1. 
SIR ROBERT Thompson, the 
British expert In auto-insurgency, 
has been invited to Thailand to 
appraise tbe military situation 
and advise tbe Government on 
counter-insurgency measures 
here. 

Sir Robert is expected to assess 
a new role for Thailand’s Black 
Leopards division which is being 
brought back from. South Viet- 
nam and formed into a new divi- 
sion to combat border guerillas 
in any part of the country. 


McLEOD RUSSEL & CO. LIMITED 


Extracts from the circulated Review by the Chairman Sir George 
MackinJay for the year ended March 31st, 1971. 


Profits and Dividends 


Our Estates in Assam improved on their performance of the 
previous year while, even allowing for the effects of the 1969 strike, 
crops in the Dooars increased substantially, which was an important 
factor in helping to contain costs. Unfortunately, the marketing of 
teas from North East India, particularly in London, was disrupted 
by a series of strikes and other iahour troubles in the docks, both 
in Calcutta and Loodou, with the result that the normal seasonal 
selling pattern in the London Auctions was upset Tbe removal of 
the Indian export duties at the beginning of the season and the 
Introduction of excise rebates on direct exports from India naturally 
led to a greater weight of tea reaching the London market with 
a depressing effect on price levels here However, conditions in the 
Calcutta market were such as to sustain a healthy demand through- 
out the season, which was a material factor in producing the 
improved results which are revealed in the Accounts. 

The profits of the year, before charging taxation but after 
depreciation and interest, were £356.289 as against the previous 
year's figure of £145,584, The Group profit after taxation amounted 
to fl92.346, which compares with the figure for tbe year prior to 
the merger with Imperial Tea Co.. Ltd. of £73.182. Your Directors 
have decided to recommend a dividend of S per cent, on the 
Ordinary shares. 


Taxation 


I have referred in recent years to the hardship imposed on the 
shareholders of a company such as ours by the change which was 
made in the corporate tax structure in this country in 1965. We 
were most disappointed to read of the limited scope of the Govern- 
ment's recently published proposed changes in the system. 
Continuing investment in countries such as India, involving 
the further development of valuable assets is, in my view, 
entirely consistent with and indeed complements the British Govern- 
ment's policy of maintaining aid to developing countries. It seems 
to me. therefore, that logically companies and their shareholders 
undertaking such investment should not find themselves 
discriminated against in the tax system of this country. 


Development 

Replanting of the areas under tea cultivation has been 
continued under a long-term programme but it is necessary, 
in- order to ensure that costs are contained, that we should also 
where possible extend our tea areas where this seems likely to 
result in increased profits. We have in progress at present substan- 
tial extension projects at Tarajulie, Addabarie, Hunwal and Tezpore 
and Gogra. 


Diversification 


During the year the Company completed the purchase of the 
issued share capital of Brenchley & Company, Limited, which is an 
old-established business engaged in the manufacture of packaging, ' 
labels, etc in London. The main object of the acquisition is to 
bufld up sterling income to enable the Group to obtain the full 
taxation benefits of the conversion of most of the Preference 
Stock of Imperial into Unsecured Loan Stock of the Company 
and appropriate steps are being taken to increase the turnover 
and earning capacity of Brenchley. although it will be some time 
before the effect on net Group earnings can he expected to be 
significant. 


Current Prospects 

Agency income has ceased to have particular significance so far 
as the Group's gross trading profits are concerned while, pending 
the installation of new machinery at Brenchley, it is unrealistic to 
look for profits from that source. In the short term the Groups 
prospects must, therefore, be viewed as a tea-producing Company. 
Crops throughout the world in the current season are broadly in 
tine with those of a year ago. While demand continues to he satisfac- 
tory, Prices in general on the Calcutta market, except for the 
orthodox grades, are ruling at below the levels reached in the 
corresponding period in 1970, although well ahead of 1969. While 
early private sales this year have been made on the basis of gene- 
rally lower prices, we must hope that speedier and more orderly 
shipment of our teas from India will result in overall more satisfac- 
tory price levels in auction in London from November next 
onwards. Since the best we can hope for is maintenance of 19?1 
crops at the 1970 level, our capacity to maintain or increase our 
profits must depend on the prices we can obtain for our produce. 
In the circumstances, it is far too early to make any forecasts of 
profits for 1971. 
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Ibsen at the summit 


BY T. C. WORSLEY 
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It will A57 trunk road and A 569, at 


October Ferry to Gabriola by 


Malcolm Lowry. 
Margerie Lowry. 
333 pages 


Edited by 
Cape, £2-2b. 


Apparently Malcolm Lowry K 
had a good many shots at this 
novel over a number of years, 
and still left it unfinished when 
he died in 1957. Now his widow 
has made an excellent job of 
editing a coherent version. She 
hasn't added any words that % 
Lowry didn’t write, but she had 
presumably imposed come kind ft., 
of order. There remain untidy V*: 
passages and themes not carried ^ 
through: she mentions Two of * v - 
these, but there are more: the 
fate of the son of the two main 
characters, for instance, is half- 
introduced and then forgotten. 

One doubts whether, if Lowry 
had ever brought himself to 
complete the book, these lacunae 
would have disappeared. He had 
no gift for construction. It may 
have been through temperament 
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Malcolm Lowry 


BY HAROLD BOLTER, INDUSTRIAL CORRBPONDENT 
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addicted to drink are drlvine in irouoie IS. unless ones visual 

a d bus on the d coast of Vancouver tolerance is infinite, they go on u^^Vthan'uewenv-?' a^d ail 

Island, in search of a new place too long. Here is. I think, g"™™ 

to retreat to. Much of their past * Mr example:- b »s other fictional tag po ^f“ 

lives Is reconstructed during the “It was as though he had 

journey. They have retreated been watching, on a dark still 3 ff air i m Iny 

before, after each of a series of day, one of those immense J™ “is ^rid or of ^iy 

traumas: houses have been black afternoon tides of Sne7eeU th a Tthev are nke men 
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nine thev have hp P n threatened beneath the windows: and now per Daps more tnan nice, even 

Sdth' Sirtion f rom tbrir most were trying not to watch it, on fiood men. That is why. bore- 
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a blustery, turbulent one of read and, despite the tedium, 

while Llewellyn is fleeing from south-east wind and murk and gets an occasional illumination 
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lives Is reconstructed during the 
journey. They have retreated 
before, after each of a series of 
traumas : bouses have been 
burned down, struck hy light- 
ning. they have been threatened 
with eviction from their most 
remote acid ideal refuge. All the 
while Llewellyn is fleeing from 
the deepest trauma, that of get- 
ting someone acquitted on a 
murder charge (Llewellyn is a 
lawyer, though he doesn't inspire 
much confidence in his profes- 
sional qualities) and then finding 
that be is guilty. These traumas 
don’t seem very real, or rather 
they often have the flavour of 
undigested and Imperfectly 
understood autohiography. Some- 
times these chunks of what 
sounds like autobiography touch 
an exposed nerve — there is. for 
instance, a raw matrimonial 
quarrel. Sometimes they have 
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such as batch counting, mark 
reading, code reading, colour 
look at the aims and the merits s ^*' s * n S* speed monitoring, flaw 


The system Is equipped with 
simple controls for operation by 
son-technical personnel. All 
mechanical movements are 
solenoid controlled with opera- 
tion from the master transport 
by momentary contact push 
buttons. Equalisation for various 
combinations of tape speeds can 
NOW available from the newly be pre-set by dearly identified 
formed industrial division of controls. Photo-electric sensors 
Integrated Photomatrix of the allow for captive master tape 
Grove Trading Estate, Dorches- operation. With six slaves, 84 
ter, Dorset, is a miniature photo- C130 cassettes per hour can be 
detector and light source link produced, 
intended for use In applications 



CONSTRUCTION 


scheme ha« v % b£*the.pAst. fewr 

E? ... ....... _ ... 

fo. Post Office-eables to many Competing with management provide the control and counting SCTV1C6S 

not «mjdL npd : ^wm-szrtc com, consultants and some of the function and also contain light OVX TAW O 

aths to CoS,!? 3j iwajfch' isajciatld^Si^W^ 


jioea are . ichosen and in-;, by which time Addison expects „ _, a UJSr VA 

Xf'agaJnrt -payment of ah'. -'to be running on a large, new the Technological Planning Unit The control units which are 
feeby the user... . : timesharing . computer linked under D. W. Brooks. waterproof contain electronics to 



:{® Innovation so much. as- on get- pame® all over the south London market research companies, this source supplies. The light _ - j 

— He also expects to cap- group has tended to benefit from sources need only a low power Oil ClTP 

pros- the present belt-tightening in drive and can be tungsten or 


British industries because a solid state lamps, the latter to TEMPORARY services like 


Three *£■ T «“**«***-— — — r--- oruisn mnusmes Decause a s 

too ^maoy , . The .computer unit Is more number of manufacturers have cope with environments of high power, lighting and heating for 
ntd : Con i ttbr T 'j^^hirtniT »«* : 5Sf '^ -.ropgpift^; installations still are., tijan -pleased the way io which chosen to go for multi-client vibration and .shock. Beam construction sites are now being 


, jJWHcxpatiea 

Up largely iu.;; ' " 
is • last -P* 

16 the serin e'es. a* 


r Another area" ip . which tbig - itfi . Pf*n* cabling automated product or market studies rather lengths from 0 to 200 feet can be offered by Wysepower — part of 
dv;. iias ^vision may launch out in the. dcs ‘£U rooting is working out than carry out the whole opera- achieved. Wyseplant (the plant subsidiary 

•rtmtirm next three months or so is that’i® .frractrce. CAPJCS, as It is tion Jn-bouse at far greater cost Objects and marks smaller of Bovls). 
to OK- °f overlap 'between process known for short, helped ASEA It is not confined to the small than 0.050 inches can be The svstem usinc modular and 
} J»u control and straight data pro- *» Sweden out of a difficult company by aoy means and detec— — ’ — — ine sy8lem uslDg raoauiar anc 

> WUQy • » . + ~~~ _ eltiietinn Ah thP Ki a DinoVfwU MA .. A « n vk*. k;. 


i management ttoofigh Its' studv control and straight data pro- ** sweeten -out oi a difficult company by aoy means and detected and the photodetectors that can he 

Ipf ,the 60 oV-^amtict-cdmnufen ee8ain R and, in particular, the situation oh the big Rjoghals counts among sponsors the big- a re capable of emitting rates In reused replace the ad hoc 
KL. Li” y» ay s gu^computers -* -mietpar nnwer station u,h^>r. «««.» i„ i^.,rirr r.n«,. nr. nm 7. re-usea can replace toe aa noc 


Gener- excess «f 20.000 counts/second. Methods "prerimmiy ukTflie^ 


being .offeredoS'lho me difficult problems of . capturing™*!?* 1, po jf er 5 l atlon wbe0 sest »° industry. . 

• :. ,*“7 informatlonv on the shop floor tabling problems threatened to ally, however, clients are m the An analogue detector version h^o^T^sential 

This study’ 'fc beings com- reli- twtjWKtKpUbls delays to up to £J0m. turnover class. can record evente occurring for S Jo?«SSfn rf!S ft? five 


obssspokd^ „ Sly iu, « i™~v§^a ^ 

,, c , vith tbe-- nppinhvMfv. up , »i jt„ out uPSCt tim ? the often delicate GAPIGS in this instance qrl/pt cfml^c 

^ "S? S™?“ t Sn“fwSS n tt B “S5 planned .the... layout . .o take Market StUdlBS 

ft Peaks r “ e ,A3aib jiaiez; iEsamlna-: j 1156 

nfln^^re the prOblemsinyolyetLin ^snoopers. 


less than 1.5 microseconds. 


of “robots 


and account of the need to shelter The aim is 
unn «» mi nwiMMsinmiMD auww«. . cables from -the effects of heat 24 long-range 

*a5?2[2L of *inJdag _ -DlSon, staff- argue that It- and nuclear, radiation which a year. A number 

c inv froaSnnputers anfi/ the latter to ’the ihould not be so difficult to get. wou, d make short work of the strongly electrical or electronic 4-^-v prj PCpf f 

companjes ^ha^ant'..or.' dther,, devices -they.are :a. rfgnificaht-flow. of central dati' t0 ®8best . _A l . being m^on e ntaU on : Y?.i a . i e LO v-dooCLLC 


to provide about -r&aA 

planning reports VylyWl"! 
umber of these, * 


he n:a: n dnrpii 0llc i^ The DI yteion^ rVunder - M. . J3. • profess a 


Two market surveys of parti- 


, . ’control ” madiine ~and cation to design layout to take cular significance now on the ^o-f r\T" 

•vestment fllso^ g “Sigy intend to include Germany f° progress planning and costing stocks include the study of toe Q UUllLu IU1. 
:rr>'.T: — -- -- - - f ■ «u -. .. . .. __ - n(1 contractmu work so that In nrosoects for insulating X 


main activities: site huts, 
internal and external lighting, 
power for plant, power tools and 
beating. 

Power for these services can 
be provided by either main 
supplies or site generators, but 
one common need is to distribute 
the power over the Rite both 
safely and economically. 

Clin lirfhtini. nngtilac MjrvrV In 


This machine has been designed for buttoning completed 
cushions. It enables up to 40 buttons to be attached 
to a cushion in any pattern in a single operation. 
Cushions up to 36 by 24 inches in size can be dealt 
with at rates up to 55 an hour. The machine is 
pneumatically powered and controlled by equipment 
supplied by Enots and was developed by AV Lancashire 
in collaboration with Mo dine. 



noD-puoica 1 cnm«^ jvp pnd f ft fjv » ' &tf*h a gfnVtyiyrniyT/f jERA’s own computer -bureau,a total valuation at any time and Brooks anticipates tnat tne mamiraciurea ny *v»e* in iuc g n j 5 ^ e d buildings which is suit- 
to he VP ^ now launched asa separate show values of each individual latter study will indeed show U.S., It is now available from “blefor ^increasing use of 1T^ 

.'term .k.m w»th nr w* that the outlook for satisfactory Avcon Systems of Stanlake Mews, in l T Sl V oaLWULg 


wc!f,41 b inoeea w»n a aivisionat. target: private venrure unaer tue name. e— *'* “TT; n/,«i Vat-nn 7 ha reconstituted materials that 

‘far*, than £200.000. for 1973, compared of Elecora Computer Services, against a specified value. It will LVfiVLi Yf?ilSet “JS bright ^Th? ioSlnment' consists of a de P^ nd on ^P^ific temperatures OOT -I 0 1 

^ rith 1970 figures :Pf£35.000, it Islts bead; Pi W. Addison, makes summarise gross income from tor ennted. ism fact noti bright 7 n u 'Pmentconsis^ota ^ hUJnidity . 3.6113.1 

.ih. ■ r dly the fart that he each heiding fotth ecuir emtaa 2.^ ,r J^J r 22 #, LS5S55 

“»y issues j01 ^ I* to ; 

iiitv ituc. nformation 

to priva*a 1 «. Ject€d WitL — . 

non c ^pnalUst mic|ii<iete.rW would not what they 

;cfed provide -conlstantly. Updated claims that __ . 

Thi' ; r"c ^ :nformation ;:on .^ bhrdwurnt. and between 20 and 25 per cent, prao-' time 


Air .Force Systems Command’s 
electronic systems division under 
an Slim, contract. 

The transportable tower has all 
the communications and naviga- 
tional aids needed for visual 
control of aircraft ranging from 
jet fighters to small reconnais- 
sance planes. In addition to its 
“ instant airbase " capability, the 
tower can substitute for fixed 
AN L-band high-gain phased- air traffic control towers which 
EL n»\n TervicPand dTs- array antenna for use by aircraft have been destroyed or tern- 
Has main service a communicating with air traffic porarily put out of action. Other 


Besides its head office at 
near Bedford. Wyse- 



i$* *i> !c , *«:iuonnatton :, on . fnarawarqu ana oeiv^een /u ana zo per cent- prac- nme wneu «««» 6 UVC ^ ~, r __ * 

ding if*- , L, p ' ns5 teJoftware • available! ^rdt/also ex- tically , all the work - .any of and organisations under its con- gas and air and °"- 
:5i«?:n.: Vi fundsT B *'* fi ^- the- l , .tr?i|nliiR.; facilities . the - smaller data. ..processing trol are taking a much closer TED SCHOETER5 

HEATiNCi * PROCESSES 


tronics by adding modules. 


«:elu ; r.ceefc^]WP ■***$*&?*:'■.% .>? ■ J :• ‘ 

heaters \ r - ™ - 

||Sfo timmm 

; :^and factory v 

'■’C cm, fee w'rm^s '■ - ■ 

ic «» a the f -DESIGNED;; for installation ; in 

Jo ■■>:■’. rre.'-n: rie hdra^ retail alinp br- factory, , 
ho?e o: :h: range of gaSrfired: air Ti«ktdrs- . 

c ’*..'•0 Taiade in Holland lias received. L 

rrt.n^c -* u n Gas Cbunol approvaL .: • •• 

. _ -.Warm air is.' distributed--' if*. ■ 

!Yrr T -neans of an electrically driven 
Tv'-an whfch. is :vibration-free^ - 
• 1 -* ' •' ‘ ’• i - • : ilmost silent -jrafi '.at ,the~ same. . 

ime has sufficient capacity tape 

ised for cooling or. forced venti- 
rvn s r* 4 Tnaation, speed bf the fan-*; adr. 

1 U 1 1. A 1 Utustable between 0 ^d4A50^rpm, ; 

ind' any change^ in counter- .. 
pressure 4n the "ducting/system 
results iaatiahgaof speed 
A:: Af arm air r 7 output - - remains 
&»:on*taiit.'p: 

K The f ari^ motor, he^t exchanger, ; 

5.1 !;• S-^mfners and controls are ' all--' 
teatiy .contained- In awhlte dpoxjN 7 
Enamel •’ finished - cabinet^.' which.' 

— s -—note -rather: llke ; : a ; refrigerator.^ 

? --n ■>:••• - : "V?he cabiim* is v . fa sn l ft te d- with 

*.?>.■! • l.i3:lass " : *" ■ r ~ n ‘— 

:eep 

•<',7 4 illiange . 

-v •, vi, !?: ie now being produceo.-.- 


British Aircraft Corporation of prompt air assistance is needed. 
Filton. Measuring only 12 x 7 x 7 feet. 

The antenna is arranged as two the tower shelter bouses three 
plane arrays of dipoles con- air traffic controllers along with 
strutted so that each sits flush in four VHP and five UHF radio 


is: 


7*6 

IK 



• PROCESSES 

1—1 j Georeia U S for preparing clay went program has been specially the two skins of the tail fin of an systems, a radio direction finder. 

HlirnQPP fM VfC for paper coating and ceramics, designed to take advantage of aircraft Eaclr antenna has a wind speed and direction senswx, 

X Ltx UCld/ tULj Because all the heat in the gases LUCS* computer hardware beam width of 30 degrees and is signai light guns and telephones 

g oes into the clay slurry, it is around which their services to steerable through plus or minus for ground communications. 

pr\riT AT said to be cheaper than beat ex- science and industry are centred. 45 degrees in azimuth and eieva- 

vV/ut VJ1- changers and it also avoids the Among the particular benefits of tion. Steering information is 17 _ __ 

problem of scale formation on a program, LUCS emphasise that derived either from the aircraft's ISPPMiricI Oil 
heat transfer surfaces. it is much more accurate, con- inertial navigation system or Jr C5 

elav ic crushed to make sistent and speedy than using an possibly from a paper tape based 
i she partSS tiienrSSed electronic integrator, as well as upon GMT speed, and similar COIIISC 
atCT P g3!S throuEh the being economic. It can be used predetermined information. WU1JV 
oe wiuiin me material f° r an y fo™i of chromatography The relattve phase of each di- TWO inexpensive aircraft navi- 

of schools and h^ted a uicklv to witiiin 5 deE. and is particularly effective P°le ^ progressively delayed gation/communication systems 

:ording to the F of desired temperature. It where large numbers of measure- across the aperture of the developed in the United States 


circuits 


PROTOTYPE thick film produc- uniform — , 

tion will now be within the with water. Going through the being 

financial reach 

laboratories, according to me v of fh „ desired temperature 


manufacturer of a low-cost sub- then rests in heated vats while ments are involved, 
strate furnace designed on de-flocculating chemicals and 
entirely new lines. gravity take out grit and other 

unwanted material. 

In the heater, natural gas and 



made, to a Brink air heater* in the 
s factory in Holland. 


antenna, causing a steering of bj- Narco have now been put on 
the phase front and hence the the market by the Van Dnsen Air- 
beam. This is achieved by first craft Supplies Company of Ox- 
dividing the transmitter power ford Airport. Oxford. 

Manufactured by Dek Printing “ IJWWI “* 111 “" “**"*■ , . Kfi3flS / III III into a number of channels equal -n. -Escort" has been de- 

Machines; of Weymouth, Dorset, > the heater, natural gas and XVUCUXiS t0 ^ mmb „ of elements in the velop e ed ^Sfrilv tor S?VFB 

the unit is suitable for process- air are burned in a ceranuc-llned , , array - Each channel contains a Ind feisifiV oiiot- it has a m 

ing conductor/resistor networks, combustion cbaroberThe burned ph RraCIPfS P faase shifter incorporated in the SanMl "avteftoMl rielw 

multilayer circuits, lead frames gases, rushing through a venturi, L/11C11 CtV L^/l O aerial elements which is operated a no-chaanei communica- 

and heat sink dots. Measuring draw m toe sluny and heat it at J by a mini-computer which in turn S fransSve? toaet^r a 

77 by 17 by 21 inches, it is small {he rate of 18.000 gallons per CpPOfUi derives its information from air- bSlt-in VOR fndiSfttt 

ennuph to he accommodated even hour. L /vl Uv< VV/IAU- craft positional information. The ™ 

^ use of radio freauenev Drinted The Spectrum’ range is in- 
AN OPTICAL character reader “Vca?K and the reSvely "mall *» the additional 

capable of reading 2,000 cbarac- . . d b ^ total loss needs of the rapidly growing 

ters per second is the first pro- e Q f^ SEnd riv2 a venj htoh ^ beT of P ilots wfa o fly for both 
duct to be announced in the U.K. gvgtem reliability accordtos business and pleasure. Eight new 
by Scan-Optics, of Shoppen- gf£ m according to soJid 5tate instrunients ar * jntro . 

bangers Road, Maidenhead, th mom ent transoceanic duced. The company states that 

Berks., a subsidiary of Scan- aircraft communication denends approval is at present being 
Optics Inc., of Connecticut ^SkFwS^^SS^SI ^ ° f thG ” 

U - S> - A ‘ often unreliable due to iono- s 

Known as toe 20/20, the spheric conditions and disturb- 
machine uses an Image dissector ances. 

tube for scanning and a trans- The BAC system, designed to 
port which allows toe processing fit Concorde and other trans- 


where space is restricted, and 
can be mounted, if necessary in 
different places as demand 
changes. It is powered from 
a single 13A electrical outlet 
Heat is applied inside a 
ceramic tube wound with a 
heating element capable of pro- 
ducing temperatures 
degrees C. Parts are 
through this zone on a nickel- 
chromium conveyor belt 


COMPUTERS 


Chemical 

aoie or pro- i 

zz^ analysis 
program 


FINISHING 


; Si 


Protective 

coating 


y.n 


■ ii, 

i:Vi 


""Fumes are 
riot blown 


tion- "to aC common beating proba tions for light up and resisting 
: ^iem-rbad "combustion, on lighting reverse pressurisation from wind 
up s dueto.d^ugbts gusting down. gusts. 


Slurry is 


j.- 




■. v 1 


Three variable factors — belt 

• - ... ?. - .. speed, dwell within the heated ■ pan wuicn auuws uie kiulsssius ni uoncurae aua oxner tians- 

lW Following receipt of f^s lnterhstea. m a joint Venture. The company reckons it is well zone and temperature — enable IS 6 ^5?? J?? d0 ^ ume “{ s . to size oceanic aircraft has been de- 

louncil approval - the ^makfir, -Apart from, manufacturing the placed to compete with present the user to select any desired ^f f s JK!5 L{S?i fr0 ™ 3 x 4J inches to 14 x 9 Ifvered to the Royal Aircraft 

-Jrink, N.V. of Induatrleferrein 5 > air heating appliance toe com- British-made space heaters be- heating profile Temperature ?Li2£ Inches. Establishment Farnborougb. for 

-"■taphorst. H6nand,:is seeking to pany offers a consnliancy service cause in Holland its product is can be controlled accurately to h,7+ As an example of toe machine’s evaluation in a Hastings aircraft. 

.^janufactare. ianfl -market in Bri*- to installers and. toe. building to;,. regarded- as - toe " Rolls-Royce ’’ witltin 1 degree C by a potemo- speed, documents of Si z 5 BAC is the prime contractor in 

13# ain and hopes » TUC. fina wiH be dustiy. ; ' r ■ - : of the heating apparatus market meter control. The belt is driven u inches with up to 90 characters the - Star ” international con- 

U* ■- • j •' " -v- by a d.c. motor through a reduc- th^nrnvJLrrT p would be processed at 500 docu- sortlum (satellites for telecom- muKN 

■ ", , TTT “ • ..." • ~ r tion gearbox and gives con- ments a minute, while full pages munications, applications and re- xvyx TU1UVJ 

’ oil-fired ;'ait heaters introduced by ing there is; a 15-second starting tinuously variable speed. London University Computing 0 f gj x n inches containing 30 search), for a study contract what is claimed to be an 

Del Sol Air Systems of St John.'® period before fuel is released into Dwell time within toe heated Services of 39 Gordon Square, lines of 60 characters each can awarded by the European Space economical material tor the 

Works, Leeds' Road, Huddersfield.' toe' combustion chamber. During 2one ran be automaticaily selected Lo i ld ?,?’ wc *; J 1 ^ n0 ^ anQoun ' be processed at 50 documents a Research Organisation, toe pur- protective coating or sealing of 

■*- They are intended for use to, this time the burner fan operates ^th an accuracy of vrithiu Ofi ce ? 036 avaiIab . lliry of a ®* nh m *°ute. P° se of which is to define the t H anks and containers has been 

factories ;ajid commercial pre-Jo create ^ positive upward percent for up to 15 minutes. JSS pr0 gS o „M ** ^rge pages do not contain introduced by Plastics and 

mfses and-are said, to offer a soln v draught, creanng proper condi- gas-liquid ebromato- . density of information to bring the benefits of reliable Restos, of Wolverhampton. Called 

~ ^ y ' ^ # , they will be road more quickly, * D Po,atank FS - il is a ^o-pack 

The output from a chromato- for instance, an 8i x 11 inch transoceanic flight 
graph is typically in the form of page ^-tth eight lines of 10 
a multi- peaked graph the inter- characters each would be pro- j _ 1 

pretation of which involves the cessed at 200 pages per minute. KOTT 3 016 

S^ S ou m to?™h nt Cme/toe equipment consisti of a 1 ^UUX^ 

peaks mn int^llcii othe? and pap ^ r transport capable of pro- A tnuror 

complex decision criteria are ^ reader, ^ cofr A 1 tOWCT 

: ^ ■ Other improvements to toe air A * Klbaseltofi ^ d rtmv a noinr tto1 eo™Puter, ’a magnetic tape MOBILE air traffic control towers UI,der water - says 01(1 company. 

.. ^heaters include the use of a new THE simplest of heating proces- iir^T“ c T /“ ,i« 5 «*r tt-i rc controller and a magnetic tape that can quickly convert an un- The product is resistant to 

‘.7 r -type of main air fan and metal ses — injecting hot combustion _rr.^ deck. A variety of options in- attended air strip into a high- diluted and medium-strength 

.v. - double skinning throughout to in- gases directly into a liquid.— is eluding the reading of tonts in capacity military airfield are now acids and alkalis and is available 

.-.r’ sulfite toetoeater casing. The used to heat kaolin slurry for pro- “““ ° x Jr? addition to toe basic OCR-A, 90 being made available by RCA, in twin-pack units which will 

. . . . V.. heaters, are available in 315,000, cipitation of impurities. “ correction d egree5 scan rotation, handprint 50, Curzon Street, London, W1Y make about one gallon when 

' ? -iic - 1 iinVrt^ln'' teurt Vf r Wr frirtMmf ’pfeSS? 0 • 58B ^°° w._Tteawa«»«l i .iwet!hytbeJ,JL fwtMelme shift readin g aDd 0 „. liae character 8EU.' Twenfr-two of the towers mixed. 

«?a and qyVs &d g^ter interest -BIT, Seventh Avenue, S;E.,; Cedar-. 

Wf commercial -fishing, has tod -to; Rapids, Iowa, UR,. The device^ 
development pf ; 'additional aids' can be operated in either fresh 
j r marine; work! ^ ... .'or 'sea -water and provision:-^ 

Atoong'them' jirt^a.-radar s^- toade for tomperaturo; .variationj 
•Vhicb needs HO:. cathode. ray tube rto, compensate for ^ yaryug.' 

od a sound-ranging 'device to 7^. oc lty ..qf joiind. to ..water 
ij icate underwater workers.T . differ6flt temperatures’..- z 

The radar^to,dicates-toe;dirdQ-; ./. .- . . . d.':, . ;; 

lion of other objects by a ^ ' ' " ■ 



liquid material applied in a 
single coat by brush or trowel 
after appropriate cleaning and 
priming. 

After ensuring that the sui^ 
face to be treated is Free from 
contaminants, Polatank is simply 
brushed on. It will even cure 


f COMMUNICATIONS 

^Undersea location aids 


Haber Corporation, Wrens. The chromatography measure- correction are also available. 


This is sufficient to coat 
are being supplied to toe U.S. up to 30 square feet. 


^ie distance to -the obj.ect;:su<to ■ 7 ". 

,;e a « 0 r- circuits : to 

The device conslste of - a 6 lb • ■ 

- •' i=j 3x hung by- straps. ^around" : the 
ick. The operator, turns alowly, 

listening to toe tone. , .When it . 

' ianges, h& itoov« toe iR' fattngiTJE to l2 tiata terminals, eaift 
■;ie, buoy or ship- and can. reatiVopeiating at HO bits per second, 
i;i its distance directly.: Ihe-'caD^how share , a private long 1 
'■ /-;vice, offered- by Kimban Trih . distance telephone circuit using 

* ‘ ” icts of 53, , Union. Avenue^ia new serviee. launched cpmm(ii< 

jdbnry, Jlassachussetts, tJ.S,, -daUy; 'by toe Post Office yester- 
. easures 10 by -13 by - 6 inches, day. ■ 2 Called : Dataplex Servii^ 
__ The swimmer navigation nmt 111), eaito . circuit pf an installs- 
F ■ . msists of ' two base- transmitting' tion can at-. -any one ffine connect 
’.Nations and a; receiving -unit- to ' a, renrote’ time sharing bures®, 

• ; 1 rried by. . the Swiinmer^ By ^ up to a dozen calls from custo-: 

terminlng the time, taken to! mere in any one area who uie 
. ’■'wive a tone from each of toe 'the Date! 200 data transmission 
" msmitteia, the swimmer can service on the -public, telephone 
,1 where he is^ to relation to network. The Post Office said 
: fixed base. - - . - :yesterday- that it already had 48 

" . - ’ Clocks in toe hase unit are orders from data bureaux tor? 

aclironised with toe swimtoer’s toe new seryice. - . • t.- - 

: ;eiver itod transmit a pulse . v. r 

. very- two ' seconds.. Meanwhile, , By agreejnettt 
1 * ■' 5 . swimmer .unit measures too . Fmanaal -Times -ova pte^ BBQ 

ae until, toe - tone is recOiveit . tnfornuaiMjrom The Technical 
'is time grves the distance from ^eAa ovafupjleJor itse by pie 

, a transmitter; r v ^ - (^rporpfiw's ExtertuiL Services 

.* ' -ah accuracy ofel yard : Up to os stnvrce material; for tte oner- 
' jmaximutoTaBge of-KKXl'yirds seas broadcasts. v . 



The difference h, National Vufcan 
go out of their way to help 

Before you even look at plant look at the Special 
Services facilities which National Vulcan offer. 

NV go out of their way to help - first, by carrying out a complete 
programme of inspection on your behalf, scrutinizing drawings, 
checking construction details and finally testing the plant . 
before it goes into service. Nothing escapes our engineers: 
that's why the NV sea! on a plant is recognised as an official 
stamp of serviceability, and why you can be sure your plant 
is as safe as Britain's most experienced engineering 
inspection group can make it. 

Many companies commission us on a long term basis tq do 
-destructive testing. NV can save them days of production time 
usually lost in stripping down plant, by using ultrasonics 
and radiography to plot defects and wear and tear on plant. 

See how readily NV can help you by having a word 
with our local office. 


NATIONAL VULCAN ENGINEERING INSURANCE GROUP LTD. 

St. Mary's Parsonage, Manchester M6Q 9AP, Tel: 061- $34 81 24 (PBX) 
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Say the right 


things on Thames, 


and the right people 


wil I listen. 


Thames Television puts you in touch with twelve million people. 

But you don’t have to sell to them all to be successful. 

You can afford a little of what the unenlightened call wastage. 


Lately on Thames we’ve 

been selling Ronson Lighters 



as well as Ship Matches. 




Luxury hair dryers as well 
as inexpensive home hair-cutters. 


We’ve sent people 
to the St James’s Antique Fair 
and 

Battersea Funfair. 




We’ve sold them Coalite 
by the bag 
and central heating 
by the Gas Council. 



The one thing more important than the size of 
our audience is television’s ability 
to communicate with all of them. (And economically. 
Some of the campaigns on this page 
cost less than £1,000.) 


We can recruit 
computer staff for Autonomies as well as drivers 

for London Transport. 



We can interest people in 
Pearl Montagu Unit Trusts 
as well as 

Boots Gift Vouchers. 



Thames covers 90% of the people in and around London — 
far more than any newspaper or magazine. So even if your market is a 
fraction of the population, you’ll be sure of covering more of them 

on television. 


if you’d like to know more 
about the cost-effectiveness of television, 

call George Cooper at Thames. 
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'■ - • 

Thames Television, 306 Euston Road 
London NWl 3BB 01-3879484 - ' 





— l. — i- 


Sad reading 




BY MICHAEL RYAN - 




.r 


y 


THE NEW national readership 
surrey covering the period July 
1970-June 1971 was delivered to 
subscribers over the holiday 
weekend. r Compared .with The 
previous NRS, readership levels 
are generally lower— 55 publica- 
tions showed decreases against 
40 increases. 

Women's ‘magazines- are par- 
ticularly badly hit — the .mass- 
scale weeklies and almost all the 
monthlies' are well down. On the. 
other hand the general monthlies 
and - ‘ • male-oriented * magazines 
tend to. be up.. This bears out 
other - Information to the effect 
that' * the : .combination - of . high 
levels of cdst and wage 'inflation 
has tended to hit housewives but 
benefit their husbands.-, 

. Among national dailies several" 
milestones are passed. The Daily 
Mirror, has fallen below.' 14 
million readers, and the Daily 
“tpriess below 10 million, while' 
_e Guardian has exceeded- one 
million for the first time. The 
.Sun has. shot up. above 7 million. 
However most of the Interviews 
were done before the relaunch of 
the Daily Mail -and closure of 
the Daily Sketch, and thersurvey 
gives no indication of how these 
two events have affected reader- 
ship-. of other papers, nor who 
the readers of the new Mail are- 


Readership- Estimates' - 1^' 

Newspapers 




Daliy.-Mifror i 

Dady (ExpreM '. ’/■■■ 

Sun* - ’ A/ 

Daily Telegraplf ' . ,/• : . 
The Times 

■The .Guardian': -> .. 

Financial Times rr. 

Mcwsof tfieWdrfd - . 

People ■" 

Sunday. Mirror 
Sunday Express 
Sunday Times \ 
Observer V - .’ 1 
Sunday Telegraph 
Source: -JICNAJtS-. jnljr 
1971. V. . 
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From January, 1971, the NRS 
has included a series of questions 
on ' ownership.-, of - consumer 
durables. Ah estimated i ,648,800 
adults (15 pins) are members of 
colour TV .owning for renting) 
households. Assuming 22 adults 
per colour- TV household this 


means about 750,000 homes y 
colour TV in- April, the mid-po 

of the fieldwork ; period: /-This - 
well In line with mamifactiuv - 
estimates. '■■■> > . 

. No demographic* 'breakdov.- 
are give fix the report for coli .-. 
TV, (they couldj be obtained 
special analysis); but newspa: , 
.readership gives an indication ' 
the sort of people -“who r . h/'- 
colour TV. ColourTV owners' ■ 

among readers ofmational dai' . 
varies from 0,2 per cent of 
readers of the Daily vRtt- 1 ' 
(Scotland onlyX-vand- the>- , 
Daily ' Sketch, ..through -Jp& 
Mirror and Sun .(0.3 per 
Guardian. <0.4.. per. cent) ( Dt' : 
filspress ,(0-B .per eept)^.tiie; 
Daily Mail- (0-8 per centTup -. 
The Times- and JDaily Telegnl .. 
(0,9. per J cent) and Fibahj 
Times (1.4 per-cent.). - // ■ 


ITV revenue Katie & Philij 


holding up 


in £lm. move 


ZTVs advertising revenue was 
up by just Over £300,000 in July 
compared with the same- month 
in 1 969. According to the Inde- 
pendent TV 'Companies Associa- 
tion the net am punt was nearly 
£6.8m. against just under £6flm. 
last year. 

£n recent years the July figure 
has been' around £6:2m.-£6.4m. so 
the increased level of revenue 
seen in the first' half year seems' 
to be keeping up. July is. usually 
down on June, and this' was _true 
this year but last June's £8.2ra. 
was a record. 

The figures are net ad. revenue 
after deduction of agency com- 
missions and all discounts. . 


BROOKE Bond- Oxo wifi 
spending nearly £Im. to « 
iiah Katie' and Philip, - the : 
pair, in America. In the eye: 
the public, that is. As Ant 
- Thbrncroft reported on Juh -■ 
the. couple have been mover: 
America for tiie latest TV: c 
paign. ■' ji'i. - . . " ■ 

- The -switch 1 allows for the b; 
gravy story to be re-prraen'.- 
Advertising ‘ will' .begin on ! . 
tember 6 and run until Ar 
The -series consists of five - 
second "-and two 30-second c 
mer dials. J. Walter Thompson' 
the- agency. • .. " . : 


Fighting drugs with ads. 


BY PAMMA JUDGE 


IN- THE UR. advertising will 
have to “tell Vi like Vt Is "to, a 
much greater degree than , ever 
before, according' . to Compton 
Advertising Inc/s president .Milt 
Gossett. The reasons, fpr itfe in- 
clude .consumerism, concern;#r 
the environment and women’s 
lib. And tiiere be - art> In- 
creasing need for documentation 
of claims made by advertisers: - 
Gossett, New York born and 
23 .years a Compton man. Is over 
in .the U.K. for his ’‘first ex- 
tended visit" 

In the States' GossettV/ls 
responsible for /Compton'S 
creative output ' Oad :. of ‘ the 
agency’s biggest projects has 
been the current anti-drugs cam- 
paign. rrhis .has, .been done 
through the Advertising -Council 
which ./Is .,, a .public service 
organisation that runs national 
campaigns '-with the voluntary 
cooperation; of agencies,. advferr: 
tfsers, and media, • 

To 'date it -is : reckoned .tBit 
some SSOm. worth of media space 
and time has been -donated in 
the. anti-drag' caus«L Among all 
the- publicity .is a Government 
booklet for Barents and requests 
for this total some 300 000. And 
Gossett puts a S?50.ono tag on - 
the amount of agency time spent 
Compton's approach was to' 
segment the. market into pre- 


teenagers, students, parents 


military. Rut in each case 
■idea was not to preach or te 
hut to get people thinking. ■ 
an - example, for pre-teena? 
the poster says “ Why do 




radio': is .possibly the 1 
medium here. ■'Using jin 
Jargoh for the drug the poi 
says “Smack: the kiss of dea 
This ft .a skujl -. with thick 
Ups. “This may be- bad — try 
to scare people.” 

. In all ,the -Press, radio, ' 
posters and other publicity 

campaign has kept right av 

from marijuana Simply beca./ 
at any stage -of pre-campa 
conversations - everybody j'.”: 
laughed at the idea that it Vi-..' 
bad. ; C • 

Is it not possible that advex 
ing of tbis sort can encoor 
experiments with drags — rous 
curiosity? As with race rWsFa 
tions, Gossett agrees 
advertising does not neceasajU^-' 
help. Certainly it is a Ionite:.-:: 
educational problem. - “On Ifc:'--'. 
whole it is better to do 
than not" The main poster 
the campaign carries no co 
It is jnst an arm nailed tc 
Cross by a plastics dope syrin 



Agency News 


Ipoys 


_ J, Walter. Thompson now acts 
for Mateus Rose, the- Portuguese 
wine. .It Is distributed in the 
U.K. by Bass ' Charriugton 
Vintners which has decided to 
restrict the number of agencies 
with which, it works. Another 
company. centralising its accounts 
is BritislhAmerican Cosmetics 
and "it is 'placing its Lentheric 
and- Moray business with JWT 
from January 1. 

• Saatchi and Saatchi has been 
appointed, to handle the Carmen, 
hair rolleMnd wigs account, said 
to , 1>e- worth £10a000 and 
formerly with Pemberton. Saatchi 
already does the advertising for 
several Schick electrical pro^' 
ducts which are distributed in 
this country by Carmen. 

As a result -of reorganisation 
in Jts .marketing- department 
Mars has reassigned some of its 
brands: Opals and Twix move. to 
Hobson Bates from Masius 
Wynn e-Williams - which • gets 
Topic and Marathon in exchange. 

• Saward . Baker has woutiie 
National Milk Publicity -Council's 
English cheese account .- • • 

• Glasgow wine 'and spirit mer- 
chant Thomson Stirling is Rex 
Stewart ' and- Associates latest 
account. 

_ DraegerNormaJair (breathing 
apparatus and gas detection) win 
be handled by Ross Woodruff 
from October J. . 


exceptions does not take part 
the ENAB central billing schen 




*Nesf 
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The increase In; ENAB cent; 
billings from £68,500 in '1970. fflfn 
£212,000 relate 7 to the first -S8v| * * 1 1 1 
months of each 'year only. “ -* 

• Heinz: Spending. £200,000 
TV this autumn 'in drive 
boost canned spagbettTaales 
10 per cent. There .& also 
on-pack premimn- offer of bul^ 
for autnmn planting. «■•- 

Pye Records isaid . yesterd ■" 
that its new Golden Hour I' 
aeries guaranteed 60 minutt 
playing time. on each album 
the- seri#B. : The first a Uranus : 
be released early' in October wi. 
feature ' DonOvan, The~KiriK?' 

Sounds Ordiestral, the Tot, 

Hatch Orchestra and Sir. Jol 
Barbirolli. and the . 'Hal, 

Orchestra, Cost of each Album'. 

£1.49. .. t. 

A budget of £25,000 has h«k 
Allocated for . promoting GoItUT _• 1 

Hour ' in a variety of lnedi^ , li■J ,, ' ^ . 'y ■ 



in brief 


- Avalon Furnitarer. . . From 
Saturday for a montlCto offer , a 
24-plece -set. of Oneida cutlery. 

to customers buying' a minimum 
or £125 worth br furnifur'e. Press 
advertising 'lm ' support. Is tp 
begin on Sunday/. 

• Last week \Ttfny Dakin . sug- 
gested' that the' Birmingham 
Evening Mall was- one 7 ? of., the 
newspapers that has: resigned: 
from ENAB, In faet, it .la . stilt a 
member but with cenadn '.minor 


including Press .. 
commercial TV n 


I"’'} 






tf- you* arfe fhe Market^ 
Director or tf\e. MarkffbnS * 
.Controller ^responsible/^ ; . 
any.; -nationally,.. t advertisa« , 
brand ibaro^-- write 
address below- forriout, i 
copy ; of^The^isiWe^ 
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Ycra a mulri-national advertising agency offering a wide range of extra services 

v carried: ali^^dl^ ^^Yadatiag^^iti g ainiri g new clients.; Not necessarily says research commissioned 

ANTONY Ip ORNCROFT. 


NEW PRODUCT DEVELOPMENTS 




to agencies 


The ginger flavoured crisp show 


BY ANTONY THORNCROFT, MARKETING EDITOR 


. What do cnnrganies think -of .^tarniing the * clients'; problems ; client to - the people actually pro* ably J. Walter Thompson, scores 
advertising : ^g»ndes? *u'W , hy . do'^afi-far and away the mbst pof?nt dacing. ads Least important 1,535, while number two came 
they select one in favour -of: reason for • awarding the acebimt of all were the agency's ability out -at 1,016 and number 11 514. 
t oihers : and :- who makes _ffte‘ : : ?ollowed fey ■ Its creative talent*- ;,to . produce new products; its Naturally the ranking for skills 


cd^WJtly 


i ^pre^c^'pI^ 'wJffi\theff>e^C^nr,^tiseientaflc; A- company hears -of. fields- • the agencies. 
dustry; 1 but there hav^^been few ajj agency through recommend* . • These findings are perhaps the Finally, the survey went into 

or oersonaJ contact nr. 1 1* most ' interesting. Agencies specifics about two agencies — 


eerrdu^ ;i :-jnaeatx!h ; * i s&difes j: '^' ; floBi.. Of: personal contact, dr is, most. Interesting. Agencies specifics about two agencies — 
tempted With theiiai^Gl answer- 'impressed by a particular cam-’ apparently! do not need to pro- hidden as the red agency and 
ing the ftiteri k paign. It pays little . or no atten- vide tt wide range of services, or the blue agency. The agencies 


^ ReasofisJor Appoinhiitofante^ Who Had the Final Say 

r * rW 1 ^h.' movehii^fr^.it^iintayasthfr, X.V • * 


-ur tv ;,f ter events, .^t wanted - the inf orma- 
■i.-j- ' • Coj, ' tion to- make, its- drive for neW- 


i a ~;,. c K'~ Lr -r- q[\- business vr-inare * scientifically' 
p.-i.**,,' f- v O.i .' based. The resultswereglven In... 

a . paper/ - * -‘[delivered >at. ■ the_ 
ZV-, onln 5 ESOMAR conferehiiein : Helsihlcr: 
*i S “rr.- 7^. / hst week by Geraldfde Groot-of 
C-V- .v £r -d vI, i' Lintas-and Stan Orwell af inL 


r ngwiTm t - 


I COWpA TAn rtJTY , 

HMttlMWt.. 

OTHER -4CCQOHTS 



/ CHAIRMAN- 
MANAGING 
DIRECTOR 


MAnUTUKh 
V SALES 
\ DIRECTOR 


' SPECIAL \ 
COMMirffiE 


TJ- t In all; 165 leading advertisers success I ] w •• \ / 1 ® / 

to* ; M t were interviewed of whom nearly small agency j 6- - ' V /2 

th lt . . c %; a Vnrd bad changed their agency - I — L— 

- " • “ ??: j>, within the last three years. Over / 

a half of those- questioned 'Spent ' 1 

^ more than £500,000 a ; year ' on t. — - - — -■ ■ ■ - *— ■■■ — 

l"_i. advertising. .The- survey .con- . • >•'• • - - - 

J\dll0 Aicentrated on those, cdmpahles = * ■ . 

v H I that had recpntly. 'changed tknrto the literature the a^ncy international links, or know the arc of similar size, but adver- 
-agencies. iMirodueed th^' follow- actually \sends out iu order, to market, or be large. Indeed, tisers gave them very diflerent 
*** X. j ft] | ing doctored 'results: the meat sell itself.. -It 'tends to bei the while 37 per cent, of those ad ver- ratings when answering such 
u*a& ps- I Lintas Is. keeping to itseH. ' - Impression of the agency which tisers interviewed considered a questions a s whether they were 
,j U t^ - r - Baen fi In the maj'rarlty:* of cases a matters. - . ‘ if fairly large agency (in the £5m.- “particularly progressive in out- 

ni.,> ; short Ifst of hdtehtiai r . agencies So it ia wise of agende&;to £9rn. class); appropriate for their look,” or “ particularly creatively 
1^; :-r. V 3 -v was drawn^ '-up which visually con- prodfleean aura of creativity business and 27 per cent pre- lively.” In summary, it appeared 
rV ?.j t- ■_ \ e ’ 5 Stained four or five i^ericies who about . tiieir work and to.jrget. ferred an agency hilling between ^at the red agency did well on 
... . " ■-■■■'■cif were interviewed on their own themselves talked, about. Tma . f3m.JSm. only 20 per cent, pre- toe dimensions that count, 
: »c- : premises Before ^hort listing' an -puts them. on tile short list Only .ferred an agency of over £10m. especially creativity, while the 

*v agency it was usual to -visit it; then does a marketing expertise —although if the expenditure P lue agency did well on the un- 

‘ and. the most ‘ imtiortaixt -factors become important along with a was over £500,000 the larger important dimensions — such as 
siW^e ■ in deciding Vhether to ask then sympathetic approach to clients 1 agencies had the edge. international links. The images. 

z ■.*** r-. u ‘ ' ’ K = for a ^presentation 'were: given.: as problems. .... ' " K also appears that companies we T e ' J n S? ct ' conflicli 7 g ’ 

enue r. the agencyjs ’.creativity, its When the opinions of the com- 3^ ;..)^, presentations. g ut and advertisers had some quite 

r’ r.;-s “ experience, ' the absence, . -of patues ,wh|<£h had not recently should be related at least f^ ron ? ous ldeas about the 


international links. The images. 


■' K = for a presentation were. pvea: as iJrohlems. .... ' " K also appears that companies we $ e ' J n lH ct ‘ q ^ 2t f confl,ctll ? g ’ 

the agencyis ’.creativity, its When lhe opinions of the com- presentations. But fP d Jil vertls ?I s had qu J 2e 

“ c ,A: ‘:h v;-. experience,/ the absence. : of pames vwh|dh had not recently ^gse should be related at least ®£ ron ? ous ldeas about the 

' r *-. account :conflicts, Its 'fepiitatloh; changed agencies were taken into ^ part' to ‘the company’s prob- aEencies - 

^ r .7- size, international ' links : and account the; same 01 lems and not just a general sell 11 is obvious that the blue 

- ' management— in' that , order. . Of emphasis remained. - for the agency. All in all there agency could benefit from such 

'■ even more Teal importance, was vital’ criteria are the aburtt- to ^g gnough 0 f £h e unexpected in information. Lintas certainty 
::rr -the fact that.^ tb^jagencles visited jirodoce * original creative ideas; the investigation to make agen- believes it has improved in the 
? ;were already . known to the sympathy with , the clients proo: ci^ think. The weakness was la *t y* ar ^ rom the information 
‘i:-: advertiser. No attempt was made^ ' lems; uid- tiie quajlty of ipanage- perhaps the loose use of a vague !t collected from the survey. 

to seek out tuiKnown agencies. . ,•■ ment,- . Of middling miport^ce wor{ j__ <;rea ^ ve -when adver- Certain areas where it spent 
^ When it came; -to- the actual' was an agency's nse of reseisltb; t j sers say they are impressed bv m oney have been run down he- 
selection the factors were similar interest in the client at senior a particular agency’s “creati- caus e research suggested they 
to those which" motivated short-, agency level; a _ good are thev not iusr reailv were unimportant, and attention 

<« t Hating the, agencies. But under- department; .and access forrthe Ra ying f ihat they liku thar .potiw 2 to other areas has been stepped 
1 1 • ^ ‘ ^ : .. '■ .. . . . To spice things up the research JJP- 9^ C0l f rse j most of the in- 

r '• _ ' •' ' concluded with questions about formation is being kept close 

— : ! TT’. the attitude of advertisers to- t0 the agency’s chest, but at- the 

f J f-w.. A ■ wj; wards * particular agencies, moment Lintas must feel it 

W wi . . ' r~m' lintas now has in its files the knows more about the agency 

1/ '. ■'■■■. ■ - y-Jn-- images of: 11 other top agencies scene than its competitors 

v. along ndth its own. This data Their trouble is that the detailed 

2 ■ S ^ course, kept locked away, images of the agencies are prob- 

hut Gerald de Groot is consider- ably changing constantly. For 

- • ^ nig requests from other agencies example, the low Importance 

g% . T' ' • m ]W to have a look. For public given to international links last 

/m consumption Lintas is only year may have been overtaken 

I’ll 11 il ;7 iB' releasing a scale of 11 unidenti- by developments on the EEC 

■JCf 1 '* b -T . ■ 7 ." • fied agendes as they are rated front. As always, this piece of 

. by .advertisers for particular research points the way to more 
... . 7 V' '.. • skills. .The top agency, presum- research. 
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IT IS difficult to get through a 
day without eating something 
produced by T. Lucas of Bristol 
or its associate company Spice 
and Flavour Services which is 
hidden away in deep country 
somewhere , near Cirencester. 
Take a crisp and they prohably 
supplied the flavour; munch a 
fish finger and it is covered in 
their processed crumbs; the 
majority of the sausages con- 
sumed are packed with their rusk 
and. more to the point, their 
seasoning. 

Pies, sauces, curried meals, 
even desserts stand a good 
chance of containing spices or 
blends developed at Bristol. And 
even if you eat steak at an ex- 
pensive restaurant there is no 
guarantee these days that a ten- 
deriser has not been injected into 
the meat and Spice and Flavour 
produces a great deal of ten- 
derising powder. Not surprisingly 
the two companies are the most 
profitable in relation to turnover 
in the Spillers group — which 
acquired Lucas in 1949 mainly as 
an outlet for its flour in rusk 
making. 

And the two are perhaps the 
most confident about the future. 
Forecasts about the food indus- 
try tend to be so predictable that 
they have become boring. Only- 
last week Kir. Alex Alexander, 
who heads the IMPS food 
interests, was forecasting a 75 
per cent, expansion in con- 
venience foods over the next five 
years. It seems equally obvious 
that the jump in meat prices 
after entry to the EEC (plus the 
growing sophistication of palates 
and the more racially mixed 
character of the U.K.). will en- 
courage hybrid dishes more dis- 
tinctive on account of their 
flavour than the quality of meat 
in them. (Burgers, curries and 
continental sausages are obvious 
examples!. And then that old 
standby, meat flavoured vege- 
table proteins, probably based 
initially on the soya bean, will 
eventually appear. In all these 
areas Lucas and S and F are 
deeply committed. 

So a visit to the factories takes 
you to the edge of the brave new 
world in food development Of 
course many of the experiments 
are secret but most of the big 
names in the food industry have 
experienced a guided tour and 
tasting and have gone thought- 
fully away. For obviously any 
company with access to snva 
protenates and which has wide- 
spread experience in blending 
flavours has knowledge about the 
future for foods which no manu- 
facturing company can ignore. 

As yet no company dares to 


publicise the good news that 
some of the “meat'* la its pies 
may. in fact, be cleverly flavoured 
soya. On the catering side in 
particular soya concentrates are 
increasingly used. If you see a 
product labelled "chicken 
flavoured pasty" or “savoury 
mince pic ” think twice. One 
well known company has such a 
pic on sale in the north-east 
which is 35 per cent soya. This 
month S & F is extending its 
range of such products unden 
the Newpro label from 3 to 10 
which will considerably widen 
tbc choice of flavours and the 
texture of the “meats" which 
can be beefed up with soya. 

But managing director Tony 
Bright thinks it will take five 
years to sweep away the pre- 
judices about ment flavoured 
proteins — at least in the LT.K. In 
countries like South Africa and 
the U.S. they are already on sale. 
In the meantime the company 
concentrates no flavourings. 
Many of these are run of the mill 
— sources and gravies which com- 
panies add to their meat pro- 
ducts. for example. Others are 
more exotic. At S & F you can 
try dry ginger flavoured crisps, 
or pizza flavoured, or apricot 
chutney flavoured, or salami 
flavoured. In fact, the crisps 
come in a hundred flavours and 
can be manufactured to taste. 
The market is international, 
although Smiths and Golden 
Wonder are the main 17.K. custo- 
mers. 

There 1 are, of course, delicate 
marketing problems involved 
here. Sometimes S & F thinks 
it is on to a good taste and sends 
it along to the manufacturers 
for a decision. Sometimes the 
companies ask for flavours to be 
developed. But what if one com- 
pany wants a flavour which has 
been commissioned a few months 
earlier by its competitor? And 
what if more than one company 
wants to market the same S & F 
produced blend? WelL the com- 
pany rarely gives exclusivity of 
supply to any of its customers 
and if two companies are 
interested in the same flavour 
the second to apply usually finds 
it has to wait a few months for 
the seasoning (which is added in 
the ratio of 5:100 to the crisps) 
to become available. 

The buildings at S & F are 
scattered around the countryside 
in a rather mysterious fashion; at 
the Lucas factorv in Bristol the 
work seems more mundane. 
Perhaps the biggest mystery is 
why the two companies are kept 
apart for they work together on 
most of the experimental pro- 


jects. One reason, which mainly 
led to the formaTten of S & F is 
that certain processes, especially 
the refining of peppers are 
best carried out in the country. 
Another reason is that the con- 
fusing number of companies (for 
there are even more subsidiaries, 
in name at least) makes it easier 
to deal with customers who are 
often in the same field. 

Lucas has, in all. 15.000 cus- 
tomers ranging from Unilever 







7- . ■ .. ■. J 




Maurice Mori arty — supplier 
to the trade 

down to local butchers. Much 
of the business remains in the 
original area of supplying rusk 
for sausage or sauces to other 
parts of the meat industry. But 
in recent years the flavourings 
side has replaced rusks in im- 
portance. Lucas now has a stock 
of 3.000 flavours. It has just 
developed a curry sauce for a 
meat pack soon to be marketed 
by one of the best respected 
retail chains in the U.K.; it is 
working on continental sausage 
flavours for British companies 
who want to export to the EEC. 
Lt is researching burgers which 
it feels have a great future. If 
a sausage maker selling in Lin- 
colnshire wants a sage flavoured 
sausage, which is the local 
favourite, he comes to Lucas; in 
Lancashire a more peppery taste 
is popular. It has just had a 
request from Wolverhampton for 
a curry flavoured pasty. 

In all there are sixty salesmen 
visiting manufacturers anJ 
butchers’ shops and hawking new 
flavours. But says managinr 
director Maurice Moriarty " ours 


is a bespoke service. We will 
make flavours to order." It seetns 
that consumers are developing 
stronger palates. A burger that 
Lucas was working on recently 
had to be spiced up with extra 
onion. Moriarty is also excited by 
the future for crumbs. IntheU.S. 
burgers are crumbed — they 
could be here. Lucas already 
holds over a half of the £lm.- 
pius bread crumb market, with 
a specialist factory sited near 
the North Sea fish processing 
industry. Now with crumbed 
burgers are crumbed — they 
supplement fish fingers Moriarty 
sees considerable new demand 
for this new 'and mare profitable 
use of Spillers flour. 

But the company cannot afford 
to wait on national trends. 
Flavouring is now a very com- 
petitive business with North 
American companies invading 
the market Recently Lucas has 
become more entrepreneurial. It 
has produced a recipe for a 
honey roasted sausage and it is 
'even backing Miss Honey Roaster 
to tour the sausage manufac- 
turers and sell them the idea. It 
is also keeping alive the Black 
Pudding by producing a mix for 
northern hutchers who might 
otherwise forsake the dish. 

Of much greater significance 
however is the company's 
decision to enter the retail field 
on its own account. This month 
its sales force will attempt to 
sell to butchers a Lucas range 
of accessories for meat dishes, 
along with the gut and rusk for 
sausages. It will be marketed 
under the Conquest brand name 
and includes a sage and onion 
mix, a yorkshire pudding mix 
and a grew among the initial 
items. Moriarty feels that 
butchers have hecn left behind 
by the supermarkets as outlets 
far these products and he banks 
on Lucas's traditional links with 
retail hutchers to gain distribu- 
test. If it takes off cash and 
carries will probably be the next 
target. 

The difficulty is that a com- 
pany in a service industry can 
never slacken up. Flavours date 
rapidly. Hence the costly re- 
search into vegetable proteins. 
The. company needs the successes, 
the new commissions, to finance 
the experimenlal work. And 
there is always the danger that 
it will become so committed to a 
new ides that it will gobble up 
more than its fair share of 
resources. But with the un- 
doubted growth in the demand 
for new flavours, this necessarily 
secretive company should con- 
tinue to be one of the hottest 
performers in the Spillers group. 


AM forms of print for 
shipping, including 
colour tiroctiures* time- 
tables, decl( piansi menus, 
and port notes. 


BROWN KNIGHT & 
TRUSCOTTLm 
Printers & Publishers - 
11-12 Bury Street, St Mary Ake; 
London. EC8 A5AP.Tei;01-6265477. 


Captive ladies for ads. 

BT SHEILA BLACK 

WHAT more captive audience film has been enthusiastically 
could.- there be than half a mil- applauded by the few women 
lion women all trapped under who have been given a- preview, 
the hitii-tiryer ? None, according It features a fashion show; a 
to a couple of young French film make-up lesson with detailed 
producers who are installing in- demonstrations; a debate . on 
salon cassette entertainment in abortion starring Professor Mil- 
350 hairdressing salons, serving liez, from a leading Paris 


500,000 


France, from next month. 


throughout hospital; Simone 


members 


de Beauvoir 
of French 
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’ Their features editor is Jeanne Women's Lib; and other subjects 
Moreau, whose first BO-minute appealing to a Nova-type 
■ audience. • 

Future films — there is to be a 
new one monthly — include 
literary criticism by Francoise 
Sagan, gardening, home decora- 
tion and even financial scandals. 
It is all rather like the success- 
ful BBC's Woman’s Hour, but 
with colour and vision. 

Each long film is split up into 
short sequences — about ten as 
a rule. These are interspersed 
by commercials of anything fiom 
1 to 2 minutes. The size of the 
viewing screen can be varied 
according to the size of the 
salon and some remarkably 
small premises can be properly 
equipped! Earphones can be sup- 
plied free or, if the hairdresser 
feels he can get rent for them, 
hired. And, yes, one can bear 
under the dryer's bum. 

The equipment is leased out 
at the equivalent of about £16 
monthly, with advertising rates 
based on the hairdresser's tax- 
able turnover. The rates are 
significantly lower than for 
“reading magazines." 

The film producers are 
Christian Gion and Jean-Louis 
Richard. Their address is Les 
Films du Cerde, 26 Rue Mar- 
beuf. Paris 8. The telephone 
number is Paris 359 22 03. 


iittie axflrfry. 


shave ofamatfeet enthe nrcve. 
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Towns for 
test 

marketing 

YORK • DARLINGTON 
. OXFORD • BRADFORD 
SWINDON • BARROW 
SOUTH SHIELDS • BATH 

Each town has a high pene- 
tration daily newspaper 
with full colour facilities. 
Test your new product. 
Try out a new campaign. 
Measure the impact Ml 
colour advertising can give 
you in these test towns. 
Contact . Peter Clifford on 
01-353.1030. 

Westminster Press 

Newspaper Bouse, London, EC4 



Why aren’t you getting on as far and as fast 
as you could? 

• Perhaps you’ve already achieved everything 
in your field. Perhaps the industry you* re in isn’t 
growing quickly enough. Perhaps you’re being 
held back by an ordinary product or over- 
cautious management. 

Maybe it’s a combination of factors - with 
the result that you’re too good for your job. ■ 

We’d like to give you the chance to make 
some real progress in the industry which by, 1980 
will be one of the world’s biggest, and which is 
already atop money earner for salesmen. 

We shall pay youatleastthe same salary in 
your first year as you’re earning now. Later you'll 
be on a great deal more. 

We’ll give you the necessary computer 
training, and provide you with the benefit of 
all our experience in the applications of 
computers to business. If there are any gaps in 
your u nderstanding of commerce we’ll give 
you whatever insight you require. 

Then as manager of your own ICL 
territory (but always able to call on specialist . 


technical expertise) you’ll sell data processing 
systems at top-management level. 

This is where you will need every ounce of 
your business acumen, plus a high level of 
creativity. Your product isn't a product in the 
. normal sense. You’re selling the benefits that a 
whole, custom-designed computer 
configuration can bring to clients’ business. 

You identify a client's needs, and provide the 
means to meet them. 

Naturally /for ajoh like this, our selection 
standards are very high. But we sell business 
efficiency, so we believe in prompt action - like 
a quick, firm offer - when we meet a salesman 
who is obviously going to make it 

For an application form, send your name 
and address (with ref K I 768U on the envelope) 
to: R. F. Peck, International Computers Limited, 
Bridge House South, Putney Bridge, London 

swe. 

Or use the automaticanswering service on 
01-788 0640. nna 

htemaiional Computers IICLI 
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By MALCOLM RUTHERFORD, Bonn Correspondent, Sept- 1 




Slow response 
to reflation 


rpHE more one looks at the That time was probably Sun- reform from the last week of c< ent whereas 5 vk 

1 prospects for the West day, April 2o, when the Social April onwards seemed designed intended c urb from his 'talks in Paris, ion: He has bounced back tb.ptSS..- - 
A German economy, at any Democrats fared surprisingly to Prevent an eoormous rush whSh had Monday, however long the two mlnence In a.: way that wS.. ' 

contribution which the Germans =“‘ c " ^ 

might make towards a new rtons colBe|ded witll ^ annual t0 have been intended to . present de jqrfp rate of revalua- ' 

international monetary system, visit t0 Germany of a team encourage it, and there is no tion. however, a admitted by the D-l«*rk must w^a pea roe^o or^ ari^ 

or indeed at West German from *. IMF. which although doubt whatever that this, is <£„*“**£ £JG 

politics generally, the more it it could not say so publicly, what they did. Sice A w To™ markets Thus, German thoughts sebm interests - when>- = necessary. '. - 

comes back to one man: Dr. Karl came to precisely the same con- CertairUy this was- the opinion ;* 5 xport ® t0 b^lorobg. less to the 'next (Oddly enough, themie, Genix^-: . ' 

Anaiictnc Cnhiiur elusions.- Henceforth. the Ger-. of the high-level members of a«ag euJ "- : ■■ 'm;: n na' nn iMM^ rif.tu.iA 


THE NATIONAL Institute of economic report to-day puts Augustas Schiller. 


\\ ?r.S 


elusions.- Henceforth, the Ger- of tne tugn-ievei memoers ot ■■ . . ' ~~Z~iT'Z rr*r 'irtrannM'nniifirism af twite to have swinw.' , 

Government would give the U.S. Administration. Federal , Secondly ; the- Germans have *; , J? .® -that there 


Economic and Social Research much of the blame Tor the pre- Dr. Schiller seems to have 8 h S n]ute nrio' 

concludes its latest economic sent investment recession on powers over the German *=„_ 
. ...s«u — i 0 *- n <-; nn ^_u: . ; -rs price staoimy 


rermnent wuuiu give tne u.a. Aamimsiranon, reaerai uslub*,,. ure . 0 ««»-. . - in .that thpro Irtish* w 

priority to restoring Reserve and rMF who gathered failed to convince the Common Ministers. °n ^epterober 13 . that, ^ 

tiility (the annual rate in Munich for the international Market, or more particularly, to the meeting of the ^™ u p o£ something he "“T'.SSS?.' 
<»n in k.ntinn ijoriki.ii*. Fnim. Dr Rphiiipr wants— as Ten which foUows <and . for -trench . .system of twr>tJer 


the Government has probably company profitability Because Adenauer - and Adenauer ^^“5 per cen“) Where the float ’ ^Nearly irtheAmeS he has dSiTfcr month s-a which there is a rehearsal at exchange rates, at Jpa* !f thh 

now done enough to bnng of this, it doubts whether the was Chancellor. Dr. Schiller is necessary £ he team concluded can talk was of irresponsible collective Afloat of Common d epuly lev el in Paris on Friday alternative wax a. major. Frana>_ 

£2^*? J^^nomic recovery - wil Economics Minister and since ^ Genn ' ans wouW no ]onse r German monetary’ nationalism. Market currencies against the And it .tt heri ithat one returns 


mainly because successive re- mand for investment goods is economic supremo in a country 
flatinnary measures have »n the unlikely to revive until well into where the conduct of economic 


Institute's view been either too 1972 at the earliest 
small or taken too late. As a n . . , 

result, business confidence has Regional imbalance 
been sapped and investment has Even so, neither the Engineer- 
turned down — in other words, a jng Employers' Federation nor 


policy is perhaps regarded as 
the paramount political issue. 


stop had already occurred. t he National Institute think that _ _ T . 

further general reflationarv Bundesbank 
Investment tag measures are called for, and in 

T* fUorafnro Ha enma Ahs judgment seems correct. At present Dr. Schiller is 

. ■ arainmia Despite the uncertainties in the playing the leading role in pre- 

time beYore -cnomie recovery present situation— in particular paring the 1972 budget and the 

■' rariSnIt ! Th^inirifSte WP? those raised by the present re- 1972-75 medium-term economic 
investment. The JJ***?,^ alignment of exchange rates- plans, itself a crucial exercise 
fT™ farf latine an - v further stimulus would if the Government is to achieve 
^ > rnn«tiii^tinn St '^»n 8 a,nios t inevitably lead to serious its promises of domestic reform, 
stimulus to cnns^pti on e^m- overheating by ^73 an( j t h U s plus relatively stable prices and 
pamed by ^vestmem mcent ves to anDther e sto y p- But a general secure employment. He has 
which are subject t a time poliev of wait and see need not won almost total control over 


Investment lag 
It may therefore be some 
time before economic recovery 
leads to a substantial upturn in 


Guiding the 
Bundesbank 


Centre, Dr. Karl Schiller, Economics and 
Finance Minister. Left to right, clockwise: 
Helmut Schmidt, Defence Minister; Waltey 




At present Dr. Schiller is 


. . \y : 5*“ _ f . . policy of wait and see need not won al mos t total control over 

limit— and its forecast ° preclude action in specific areas German monetary policy, hav- 

and. as the National Institute ing brought the once very 
P r H Jo-J '*TSL hlif h af Itself suggests, one of the independent Bundesbank firmly 
?o-a / priorities nnw ought to be the under his wing. (The Bundes- 

! S Sl S l |* r hi aalica unemployment problems of the bank president Dr. Karl Klasen, 

Cia! Jani riir r na nf SSSZ worst-hit regions. opposed the floating of the D- 

the present degree of s a The Government has already Mark, but yet has gone along 




. Scfc eel. Foreign Minister; Chancellor Willy 
Brandt; Ottmar Emminger, vice-president ■ 
" of the Bundesbank; KarlKlaskn r -president - 
0/ the Bundesbank. 
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the economy i. greater thni announce ^ S0Tne additional with it under Schiller’s guid- 


anyprovious post-w^ecession measures But the . trouble Is ance.l He is, of course, direct- 
ly hi that . wllil e f n r example an in- ing the German campaign for 

C "J| ' 5— riamamt creased public works pro- international monetary reform, 

|? l " d j t ^ 1 *u lP T haiior-cc gramme may be of assistance in not only through the IMF. but 

Indeed, the Institute believes * . .i« 


that the main ^investment ^ re- ^ likely to be quick-yielding.} the Common Market. He has 
^onsecouldwelbe delated However unorap i Qyme nt is now shown a readiness, even an 

I’aHaU fhRi oncertainriJ ove^' a ma * nr P roblem in many 3reaS * <*Wmess. to stand up to 

ledges that i ty Whereas the national proportion France, which is a most un- 

pnssible effects of EEC ent ty of the registered ma i e labour usual thing in any West Ger- 

and °! «SJ!2L IHl' force without work has reached man leader 


some localities, few measures also, more immediately, through 



from his own-party, whichr.ljkg 
the Conservative Press, . 

shown a. certain ’ grudgiBg ' 
admiratiQn fOr Schiller’s sUwt) 

And as other couqtries have fop: 

. lowed, the -floatina fashion? Jjrj * : , 
Schiller is entitled to argue that V ... 
although the . D-Mark re'valiag. ' 
tion rate may be 7 or 8 per ceqgj ; ■ : 
against the dollar, it is rathet- '' ' .. 
less against currencies like, the : v . 
yen or the pound. : H- ' 

V There ' remains ' the budget 
. now in its final 'stage of prepari*.- v- 
. tion, and the- general manage. - ^ 
ment or the domestic econfimy.:; ' ^ 
On. the first he- seems to bt-’-r * 
managing at least without prp> . '•* 
voicing the resignations' of som( 

• of --the highest-spending Minis-^. ■ 
ters. The budget will be aboxr'^ ... 

8 per cent up ;on the curreir 
-year. JBut.the record in thr . 
wider, economic; field Is mon^* 
.questionable, with, as yet, nr*’^ ‘ 
noticeable let-up in. the rate o: “' . . 
inflation. But on both Schiller . 
has an. impressive array Oi" "* _! 

- weapons at his disposal. ! ’ : 


The prime 


=; v There: Is a little : matter o 
nearly DMfi.OOOm. (equivalen 
to about 8 per cent of the cur 



and nf the latest world cur- of the "Mistered male labour usual thing in any West Ger- nearly DMfi.OOOm. (equivaleni, • f I 

rency developments makes tore- in "wale? and^he m oli^ ^ of all this. Dr. used by H ? rr . Brandt when he game. Others suggested that the offers the early setting up of a could agree on- monetary reform Toze^ hTXJ S 12 D Oi D 

casting more than usually Nor{h West it exceeds 6 per Schiller hLs more than a fineer wenl on teIevjsIon on May 9 to only German In this field who European reserve fund, which with the rest of the Group of Bundesbank i«s a Tesult of th< ® 

V J” cent., in Scotland it is over 8 per , n \L Osrpnlitik. Over the explain the decision to float the could b. .tnimJ wm iDr. Kl»en. could entail considerable Ger- Ten? France has na vetoin, ^J.M^rchante on IncomJ i„!l. 

wh0 had oppoged the floating man assistance to the weaker this assembly, no veto in the ; a nri cornoratinn tax. Re, 


riel 1 *!?* SL'il in the North oyer nine, years he has probably had as 


^ '» NVthe™ Ireland-: SS experience of dealing T » ! » -"• ft-?*™” »* “ f “ " he CTUld 


:and corporation tax. Repaymen 


striki 


indtictry. the Institute secs little a “„W a social capitis with thceariern cnintrie.a h:r colleagues had tried to take which could perhaps turu into Fund, could agree, ieivingflii JSJTiriSffi Z 

likelihood of any significant ty- a b ove 10 per cent. Moreover. any other member of The the rest oE the Common Market a + a European federal reserve. French to their own devices. . -.must be virhiallv^oniDlete ‘ A«.r* 

versal of this year s increase in some n f these figures could well Cabinet, with the possible ex- with them. They had been All 6ye tO And he would like tn see the But could the Germans go ^ ^ th^lfl78 Selections 

unemployment before the end bPCOme « sm)f | deal wnrse. The ce p t i 0 n of Herr Brandt Just as adamant as anyone in the . development of some kind of that^ iar. and even if Dr. SchlUer- 'J? nnt^i- bad ^nest^ae' Lr" ' 

nf l972 ' situation at UCS is one obvious be fore the Nixon measures were Community in their support for re-eleCtlOIl European reserve currency. Yet wanted to. could Herr Brandt aey even be d « ' 

The Engineering Employers' danger point. Even if little can announced, for example, he was * he ,de a «* economic and raone- none of these latter things allow him to proceed with what . for w h wafi e increases"-^ ’ / 

Federation, which largely draws be done about this immediately, j n Romania talking to Fresi- tary union, but it was union on ^et when the Americans matter, and are in fact almost would be the biggest Franco- There is also neariv another - 

its membership from the plant a comprehensive look at re- dent Ceausescu, almost ceT- Schiller's terms, under which finally responded with President impossible, without the agree- German rift Eor - years and one mignoom-. frozen from the-' - - 1 ' 

and machinery makers, takes gional policies might help to tainly not only about German- economic union came first; and Nixon’s measures last month ment of France on the first. that could do untold damage to nirrPT , t ' ranrti^ and Federal: • • • '. 

.Horiria »ha nituriinn in fnhiw t* ' : . u... .1 * _ the Germans ns sted that other .. - .. .. t. =_ : ; __ ,, ,Th. yurreni. ijanoer ana .reaerai-..- 


Community currencies and IMF. In theory, the rest of the Sn b^n UP 7me Tfl«Wl3 Oil 

which could perhaps turn into Fund could agree, leaving the economy needs priming and 

a European federal reserve. French to their own- devices. . . must be virtually cothnlete X : A «-r>. *>9 

And he would like tn see the But could the Germans go time S ieSonT 

development of some kind of that ^far; and eVeh if Dr;^ ^Schlller' S- ’ 

European reserve currency. Yet wanted to. could Herr Brandt L 

none of these latter things allow him. to proceed with what tute for high wage increases'- : ’ 

a.,***- ar. la ...at.lri h. +h~ KSaaar.9 a IUlC . TOr nl *“ W8ge mCreaSeS. V ... 


much the same view. The alleviate the situation in future Romanian trade but about a t * ,e Germans insisted that other j be j r action was the mirror- It is beginning to look as if the Common Market? 


annual years. 


budgets which, egrr be 'released.'** 


Federation’s latest annual years. Possible new Geroian-China “^LS'lXhirpmS image of what the Germans had the Germans are admitting that question Is entirely speculative. ^ probability, bdth these' ' J. 

poltfik, Ceausescu having re- of inflation doom to the German fiKt ^ result two of French aRrocmeot is unlikeiy to but there is no doubt that it is^ , fu bds ^iU Jje. mobilised as the^v^ •< 
cently returned from Peking. le ' e1 ^ Otherwise, Germany ® ' . ’ f be forthcoming, at least in the passing through many German German- Gconomv" bras down' 7 ■■ 

A B M There is every reason to would be in the old position of the most economically power- near futurc * M . Giscard minds. ThHbjSS?5'^ir cre^“:-* -• -V V 

Arah T Pfi Pl^Jl llftH assume that Dr. Schiller is will- j mporting lnflatlonfrora abroad ®” Iin J‘"*L in * he Y ord d'Estaing, the French Finance In the event, of course, a nine tion -stable growth, thei^' - 

dM AVUCi ailUU ingly^allowed these powers by and ^currently obliged to re- are now pursumg policies Ministe t on re d in agaln r 0 ne division^ seems — ic ^ 

m ■ . X 1 the^CbanceUor Indeed it is value nationalism^ ^ in the apwreS un 'P i ? akeab ‘® te ™ s « h en he unlikely to arise, involving jb ^^eZtoice. Tt is^ just pos-, . . ■-. 

OfTOltlcf IcrQAI t0 escape 1,16 b ® ll , ef that * n ;?! circumriances. it is J* f ^2. ^ l . d "J ^ierview with Der it would a British decision.to. sibleliat Dr; Schiller, who has^L. ; 

dcdlllM 1M dvl the Government as a whole came difficult to avoid the conclusion " p aec nfi uie,r ^ Spiegel this week that the Six side with the Germans against ‘added new., instruments of his- -V"* . 

tn the conclusion some time ago that Dr. Schiller was willing to would “probably not” reach a the French, in spite of.the near- own,' will come close to achlev^ 0 - 3 "-’ ■ '* r- - 

att THAT can be certain dominance of the cliquish Baath that its onI y chance of winning provoke a crisis in order to free Obviously, for the Germans, common monetary position found understanding with Parx£ -mg-it. . The other possibility, of - 

v _ tho nOTt alo^tinnc in 1 Q7ff wan UPfingflV ITCITYI ltc nmiVatirin In enrnafhinn micRr^rl Tn tkn £*#•» hnfn ra tho montincf o f tVio TM"P at — i_ ^ j - 1— _ ■ 1 :n 3 ^ 


Arab federation 
against Israel 


the referenda being held this with Egypt and Libya, was one ■■■ 1 
^eek to approve the union. In of the original signatories of the 

recent weeks President Sadat Tripoli Charter which set in BflPBI I 

Colonel Khedaffi and President motion the move towards federa- fllfl !■ Ill M 

Assad have all delivered tion. But earlier this year |V| kBl n 
speeches designed to whip up President Nimairi had to opt 

support for the Federation. How- nut of the projected union Th#» cfsirlinpct 
ever, the inevitable majority largely because of internal 1 * ,c oMaruiiga* 
vote in favour will not neces- opposition 10 the federation 
sarily reflect any real grass- within Sudan, as well as Colonel 01 ** 
roots enthusiasm for the union Khedaffi’s rooted antagonism tn dBrlin^ 

ne a nrapfirsl onlitical fUPaSUre. tho Ifarvictc in hie rt>9im9 F.vPn ^ Ual 1 1 


MEN AND MAHERS 


support for the Federation. How- nut of the projected union Th#» ctsirlinpc; tnp - of fil ! e ^ n E ilies ' and the come as a relief to people Another opportunity will not 

ever, the inevitable majority largely because of internal ■ * ,c anaruiiga* flashing light unsettles the who feared that the victorious arise until 1984, as all the inter- 

vnte in favour will not neces- opposition 10 the federation birds and apparently, once Nigerians would tHke vengeance vening years have already been 

sarily reflect any real grass- within Sudan, as well as Colonel *** unsettled, they don't come back, on prominent Biafrans. bid for by other eager cities. 

roots enthusiasm for the union Khedaffi’s rooted antagonism tn mq Heelings com P an >' has done steel- As far as is known, onlv a Until two years ago the London 

as a practical political measure, the Marxists in his regime. Even « works f‘ the starlings go there few army officers remain in jail Junior Chamber considered 

As a democratic exercise, this though the Communists in The attack on the starlings of [or warmth and comfort, then The tribunal promised hy the London's hotel accommodation 

consultation of the electorate Khartoum are now eliminated. Bradford begins at dusk tonight "°mb the product ) but Brad- Head of State. General Gowov. tn he inadequate to house the 
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exnectea- oacit io-uay- no -voice in tne ■ termmauoo. -oi w«v.- — — . — 

_ The T^iumph-nar. factory at the agreement and are prepared * Other proposals for the. decide whether it will join the s °oie form of compromise. 

? Coventry ^oridngasusual' S-'pS^accordibg to the prih- Europe-Austral ia. route include other airlines in accepting the ^an^iso^he 

after aproductlon:holtf-up caused ' c inle?-bf 7 the' tm>l*oom agree- a oneway, excursion fare Sydney- generally, agreed -package As further discussions can also be 
by a go-slow by inteniaJ deliveiy meat. • ■ ■ -?y«- v . Europe) . of £234.05. (The reported in the Financial Times held among the airiines attend- 

drivers..Ji’il. ' .■ ■ "■ - .■ .*•' present single economy fare be- yesterday, the \Vest German Gov- ing the Miami fares conference 

' More -V widespread ' dlBraption tween Sydney and London is enwient has not yet agreed to starting on Wednesday. if 

among ■' ^ Coventry engineering - ROAD ROLLER ; _ £304^5). ' Once again, this pro- Lufthansa^ proposals to go it Lufthansa continues to veto tbe 
works Is likely to stem. from the .:..r posal by Qantas is based on alone with a cheap fare plan. North Atlantic agreement, there 

confrontation-between the engih- : . ^ ^ • AAIS3. • tbe advanced purchase system Airlines are anxious that there seems little alternative to an 

eering. union and tiae local engln- ^230 JOBS '. . V 1 with tickets being bought at should not be an open-rate situ- open rate situation, 

eering employes ,-i^cmti^' gj,drt-tfiM ■*; 1 — : 

over the ending .last month, of. . yQ^-ipg- were announced yester- _ -» a -m • -■ g+ 

' Private house building hope of 

the ayerage-of skilled production ctantham, Lincs^ and Newcbjtle ■ - 

workers.- ^oh Tsmfc About 10 peri cent -..w . 1 A/TO 

year since- lyoo 

This bas in the course (dft^ Earned more- action may be . _ •/ 

Jr.M(fflAac«sEa 

skilled workers^ineluding ^ 8 conU ™f^- stULTiERS are now expecting have proved to be just a little over 103.000 private homes by 

at non-federated companies. . drop in. orders. the current year to be the best too optimistic. the end of July, a monthly 

A- mass meeting ; in the city : _• ■ fqr private housing activity since Untfi the end of July, builders average of a little under 15,000. 

shopping , precinct : yesterday MhNtWUKjUlKa 196g according to an inquiry con- had started work on just over A gj m jj ar performance for the 

endorsed the decision tp hold pr^TOf c f T OSirRI? ducted by the Department of the 112,000 private homes, an aver- ^ year should 

selective onwiay-a.week strikes Eovirbnment. j x age of 16MX) houses for each ^ * 

and to continue- the disruptive vnnmiVfi It shows that the industry fore- month of this year. If this aver : niaJce tne total figure neany 

non-cooperation , and overtime .WLL ; . ^ . : a sees starts in the private housing age is projected for the mOGOhouses-Thiswould-com- 

policies that have been .enforced Angry sector , amounting to around remainder of the year; start* i for pa re with 170,000 last year, 

for nearly ihree; months.- : 395,000 this year— 20.000 more 1971 shcml dam rant to somethrng 1S2000 ^ J969 an d 222,000 in 

Mr And_v Boyle AUEW- dis- Council at .Baimiey ^yesrercay _ predicted for 1971 at the in the region of the 195.000 now 0fiR 

^loy^^S'ceSS 1 ?' % «* meTr^Wo The ouUoek for<reuncil house 

l°ho?r“ ■ ^ V”™* *? be «* . of tte best .5 siderably from month to month. 

“Before they impose-, a mortal ^ transfer the 260 men to aher, wgldteably moe N mber g record in rec|»t y M « One fact is .quite apparent; that 

wound oh:Coventiy, we ask them Tjagva work at other workshopsAx of l : downward 19,500 starte-i-00,000 fpj the yj e na mber of starts and com - 

to have second . thoughts and to the coalfield. JS3U& vhP^i^ctionTmad^ **** c0Uld WeU be 8 posslbjlity - pletions is 1 going to be consider- 

meet us so that wfr can discuss a The pfeketB catied for a commit- ™ e f in aui™ -This figure would compare a biy below tbe level expected by 

return to the. toolroom agree- t ee 6£ investigation Into tiie Man- at toe “ me PJ -Sit rim* th#» with 165,000 in the private sector the industry’s Economic Develop- 
ment/* “*'/ ■ . vers, workshops, and daimed that «* April Atwi ime* n r during 1970 and 166,000 in the ment Committees when they re- 

This . brought a sharp -Teply Vprk berrig done by pr'jate enter- builders expect a st \ year before that .ported on prospects at the be- 

£? J^fa*WSl?WS; • Builders, had completed jnst ginning of the pear. 


sxiuea worsere; loviuaiug uiDa«? 7- “ 

at non-federatei companies. drop in. orders. 

A mass meeting . in the city ’ 
shopping . precinct;: yesterday MINLtvU: 
endorsed the decision .to hold . m rvx T < 
selective one-day-a-week : strikes ntAXI- 
and to continue' the disruptive MfTTTNC 
n on-co-opera tion . and overtime - A ■ * -:r, 

policies that have been .enforced Angry mrnevrt 
for nearly ihree; months.- 


MCiEWORKERS ; 'i 
PICKET ‘CLOSURF 
MEETING . 


tee Ot mvesugauD» UJUJ- r- -z~ jz — . + V,_ t Wlin 100,WU u» uie pnyme emiui. me inuusu j s MUiiuuiit veveiup- 

■ . vecs . workshops, and darned that l°-}P nL n f during 1970 and 166,000 in the ment Committees when they re- 

iply Vprk befog done by private erta- bunders expecteu rtansot rbef oreth*L .ported on prospects at the be- 

:?T KrAe^thi/SS Builders, had completed Jnst ginning of the year. 


in the way that a payment to 
Brussels or a term oF trade loss 
is a cost. A wage explosion on 
a fixed rate of exchange leads 
to a temporary improvement in 
the terms of trade and living 
standards, because import prices 
do not rise in line with wages 
and home produced goods. But 
this improvement is unsustain- 
able and devaluation simply 
restores the old status quo. 

There is a political moral in 
all this. For Mr. Harold Wilson 
has made great play of a £200 m.- 
£3fl0m. deterioration in the 
industrial trade balance, which 
he maintains was in tbe original 
official briefing, but was ex- 
cluded from the 1971 White 
Paper. To the extent that such 
a deterioration reflects the im- 
pact effect of the tariff changes, 
it would have to be divided by 
three to give the real costs in 
national income terms. But the 
greater part fa any such esti- 
mate probably reflected in the 
price- wage spiral effect, for 
which the real income cost is 
zero. 

The real income costs implied 
in the 1971 White Paper amount 
to some £500m-£600m. per 
annum. This is near the lower 
end of the various estimates, 
on the common basis into which 
they have been translated. The 
1970 White Paper implied a 
higher cost, in the region of 
£700m.-£l,in0m. It is not sur- 
prising that Professor Kal dor's 
estimates are remarkably simi- 
lar as he based his own calcula- 
tions very closely on that White 
Paper. The other two estimates, 
Miller-Spencer and Josling- 
Williomson. are academic 
models of 1971 vintage. 

A weakness of all the official 
estimates is that they make no 
allowance for the purely 
“ static " and relatively uncon- 
troversial effects of EEC entry 
in promoting increase specialisa- 
tion and wider consumer choice 
in the industrial sector, even 
assuming no great changes in 


Mmer-Spencer 

1871 WWTE PAPER _ 
JosCng-WilUamson _ 
1370 WHITE PAPER 
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‘Haider’ 
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industrial structure or phycho- 
logical attitudes. 

The academic calculations 
suggest, however, that these 
purely static gains are very 
small compared with the costs 
already discussed. The official 
estimate also takes no account 
of the diversion of resources 
into domestic agriculture be- 
cause of the EEC’s high level of 
agricultural prices. This is a 
source of loss and not gain. The 
marginal reduction of food con- 
sumption and swich towards less 
expensive products, resulting 
from tbe new price pattern, is 
also a source of loss, not taken 
into account in any balance of 
payments presentation. 

Looking at the whole range 
of cost estimates, the feature 
that stands out is that the 
earlier ones are a good deal 
higher than the later ones. The 
most important single source of 
difference is the assumption 
made about the gap between 
EEC food prices and world 
levels. In early 1970 a gap 
of around 25 per cent, was 
normally taken, while the 1971 
estimates have tended to nar- 
row the gap to about 15 per 
cent. Anti-EEC economists tend 
tn assert that the narrowing of 
this gap reflects temporary 
shortages in world markets; the 
pro-EEC school believes that it 
is more fundamental, and that 
it will be very difficult for EEC 
farmers to get their guaranteed 
prices raised enough in an infla- 
tionary world to prevent this 
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differential from narrowing 
further. 

But much tbe most difficult 
question to decide is how heavy 
the burden of costs, anywhere 
in tbe range shown in the dia- 
gram, really is. Mr. Miller com- 
pares it with a projected level 
of the GNP in 1980 of about 
£50, OOOm.. measured in 19S0 
prices. This gives a range of 
from just under 1 to just over 
2 per cent.; and there are tech- 
nical reasons for suggesting that 
these percentages have a slight 
upwards bias. If one takes 1.4 
per cent, as a typical figure, 
more pessimistic than the most 
recent estimates, we should be 
losing an additional 0.2 per cent." 
of the GNP every year over a 
seven-year period until tbe 
total loss flattens out at 1.4 per 
cent. 

‘Insurance’ 

There is no entirely objective 
way of saying whether this cost 
is high nr low. They dynamic 
benefits about which economists 
can do little more than guess, 
could be very much greater. On 
the other hand they are very 
much a gamble. At least as 
much weight should be attached 
to the “ insurance ” argument 
which sees EEC membership as 
a way of minimising the damage 
from any possible U.S. or world- 
wide retreat into protectionism. 
The insurance premium does 
not seem to me inordinately 
expensive after all that has hap- 
pened in the last few weeks. 


More London one-man buses 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 

LONDON TRANSPORT has The 1,600 buses, ordered with 
placed orders worth £lS.5m. for Greater London Council approval. 
3,600 more “Londoner” 1 double- will again have the Leyland 
decker one-man buses. Daimler “ Fleetline " chassis. 

With the 367 Londoners already Nearly half will be equipped with 
in service or on order, London Gardner diesel engines, as on the 
Transport plans to put 1,967 of first Londoners, and the others 
them in service by 1975. will have Leyland diesels. 


Two companies are building 
the bodies. Park Royal Vehicles, 
of London, a British Leyland com- 
pany making the 367 bodies al- 
ready ordered, has received an 
order for S80 more at a cost of 
about £5.5m. 
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Main High Street 


Biggest boom in the smallest area. 


with, the Hongkong Bank Group. 


Hong Kong offers the most in the Colony? Th 

astonishing economic story in the Group can oner th 
world. A minute colony with no raw and expert advice 
materials to speak of, an obvious in this and 35 Qthe 
shortage of land, and a population page booklet has b 

that has more than doubled in the summarising the e 

last twenty years. Yet their budgets in the island. Send 
have been in surplus for most, of the - and be briefed by 

last decade. Per capita income is 
second only to Japan in Asia. TU E* 
Industrialisation is just | 
over 20 years old and 
is expanding rapidly. 

The opportunities for 
foreign companies |% Jfc L| I# I 

^ftere.Bythe end DANiI %|KWllr 

of 1970 there were 

696 foreign companies 

registered in Hong Kong. ^ 

your company’s prospects i if ffit. 


in the Colony? The Hongkong Bank 
Group can offer the authoritative 
and expert advice that you will need 
in this and 35 other countries. A 16 
page booklet has been prepared, 
summarising the economic conditions 
in. the island. Send for a free copy now 
- and be briefed by the experts. 


T>:;y 





THE HONGKONG RANK GROUP 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 

• Cbrre- Total 

Current Date of spondfog for 
.payment payment' dlv. yeg* 


The Pmaficiai . Times Thursday i , . ; ? 

"" Long John profit / ^ 

Total '• •. . . ' 4. r r.rsi^'v.4 

t rise^forecast ® : 7 ; v 


m 


Scrip and 31% more by Oddenino’s 


Clarkson intL Tools Int 

James Crean 

EUlott of Peterborough 
int. 

L. Falrclongh int 


Oct 15 


General Accident .hit. t2.75p 


Oct. 27 
Dec. 31 
Dec.l 


AGAINST a forecast of at least ■ — 

maintenance of 161 per cenL , un 

Oddenfno's Property and Invest- IHWI 

mcnt is lifting its dividend to 20 
per cent for the year to March 31, Company 
1971. Also a one-for-two scrip R.:+j«h ri»>n 

issue is proposed capitalising - ,tn 

£657.344 of reserves. Clarice Chapman _ 

Group pre-tax profit expanded Clarkson IntnL 

from £602,000 to £S7B.OOO after a 

first half Increase from £33 R, 000 to Part (M.Y.) 

£600.000. Elliott Peterborough 

tyrtt-n i9©-70 — — - — =— 

flwo £06Q Fairdough (L.) 

DMFTt ... rt y* - 

Outside holders «3 88 General Accident 

Net profit ... Z.Z.7.ZZ.'. 5®? 3?4 General Engineering 

tS *"££««« ” Hastings Bid g . soc.„ 

srsssajasL-- - *s < G ^ > 

mi divld-nd 3 3 • Letraset 

Oner the Ordinary dividend i m i 
is £262,038. 

Meeting. Royal Garden Hotel, Long John lntnU 

W_, Ortoher 5. at 11 a.m_ Mel bray Group 


INDEX TO COMPANY HIGHLIGHTS 


Page Col. 


Pre-Mr nr*Fft 

Outside holders 

Falance 

profit 

tax charged 
Tag overprovtded 
0»ers.*.is tax rel.ef 
o s. Ua eou jUsjtJon 
Prof divld-nd 


General Accident 
General Engineering 
Hastings Bldg. Soc. 
Ingham (Geo.) 
Letraset 


ol. Company 

4 Needlers H 

6^ N-MA. (N-Z.) 16 

3 Oddenino’s 16 

]T Philbladc 1 8 

2 Powell Puffryn 16 

3 Raglan Property 17 

1 Spnedd ey _18 

3 Sun Alliance 17 

8_ S. & U. Stores _16 

7_ Wagon Repairs 18 

S_ W allis (F. J .) 1 6 

3_ Watts Blake 1* 

7 Westminster & Country 18 

6 Young Austen T6 
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16 
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Hotel York 

Whitlock and Petrie and George Ingham int. 

McNaught subsidiaries, while the Daniel T. Jackson ...Int 
consumer division should be able London & Edinburgh 
to sell more abroad. Shipping ............ 

Of the big pay claim expected Long John Intern tni. int 
by the engineering unions, Mr. NMA of New Zealand ... 

Bryceson felt the group's flexibi- Needlers rnt 

lity would enable it to cope with W. J. Noble ■•.... ..int 

the situation. “I feel we will Oddenino’s Property 

deal with it better than larger Sun Alliance & London 
companies,'' he said. int 

F. J. Wallis uit 

Watts Slake Beanie ...int 

Watts Blake ssm."? “ 

T t Zambian Anglo-American 
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• 1 SHARPLY INCREASED profits are /grata. whisS^soA-prospe*^,: , 

40 Indicated by Long, John Inter- of 11.8 at ^is^ti>vraainlrfa£ 

25 national. Scotch! wbjsky and gto- v; 

Needl&s fo® 

10 £573,000. before tax. - • 

17* " T 'Although still having to. face effort nf > 

cost increases and world economic auwi l .. . ■--* . 

13.75p conditions are difficult to forecast ' . .. - ;T , . 

4 the steps taken last year to fQrCfpf . ..&.&■£ •/ 

121 rationalise operations and improve - 7- : ' 

8 , efficiency J lead me to expect that ^-.jjaecton of Needtert-^if ' 
121 group profit before- exce PP°?- tioneTy manufactureraray^fS 
16! items for' the remainder of thK 1 not be p0Sfi ible to reaoi 

year should show a^growtb oyer M6rch forecast of 'at least tag-'* 
161 those for the second six months profit for 1971 , • V 

35 of 1970,". says chairman, Mr. Ian Por tlie 25 weeks to 

13 Coombs. The pre-tax figure for all 19 -i a j 0 ss: of £30,100 Is mSa*! 

4.5 1870 eras £7M,M0.^fter. excep- After exceptional items. 'dag'. 
SH tional debts of £143.000. . thp closure of the Qaphant'jl-^- 


31! tional' debts of £143.000. 


Bearne up 
at mid-way 


The company (formerly Seager lory. £67,500, the loss 1 s .£87^q|/ 


PRE-TAX PROFIT of Watts. Blake, BT 11 per cent. Loan Stock 1891/ 
Bearne and Co., the Newton 1996. 

Abbot-based extractors, processors in addition, ' offers are being 
and sellers of ball and china day, made to holders of the 6} per cent 
rose from £263,388 to £343,500 in stock (£4m. in issue) and the SJ 


© comment rose from £263388 to £343,500 in stock (£4m. in issue) and the Si 

After the first-half's leap from order position is again good and the new Darlington factory. This the first half of 1971. The interim per cent Stock (£2m. in issue) of 
f-t'tfinnn rn fffln non ore-tax the full since many contracts are for com- unit is expected to increase dividend is again 4 per cent an issue of 11 per cent stock in 
year’s performance by OddenSno’s pletion IS months or so ahead the capacity by about SO per rent. Previous total was 13 per cent exchange for their present hdd- 
is decidedly tame implying as it medium-term profits outlook and should begin making its im- paid from profits of £a83.948. lugs on the basis of £70 and £84 
does a drop from £2'68.000 to seems encouraging. But in the pact on profits in the current half. nominal for every £100 of Stock 

£188,000 in the second half. On short terra at least, the flat earn- With a -healthy order position yet wn 1 m respectively. 

the other hand the tax situation ings record of the last few years again, full-year profits could well Ex1enuil 2.196.961 2.047.0W The offer wfli remain open until 

looks a good deal more favourable seems to be more important for be in the region of HoD.000 or p^g, ks.« 3 43S.1S7 September 23. 

with the U.K. charge held down the rating with a p/e of 6! and so pre-tax, giving fully diluted Depreciation 178 9« ig-jw The trust deed proposal, has 

by capital allowances in respect a yield of 7.4 per cent Tax* .. "Z"Z. mm been forrauiated in consultation 

of the Royal Garden HoteL It }“*>• profit ^ S with Meinwort. Benson. Meeting 

would be wrong to try to read _ lo be giving the group much Pre j 4JS3 September 24. 

very much into the figures, reflect- Bj^l 1 ■ credit for a projected 2a per cent. Aimomabie Ord 201.177 150.005 

Lng as they do the highly seasonjj §"'-/■ II I BLL rise ~,. e ^5 n Vlp, 8 since 1969 but Compared with last year, the 

nature of the hotel side, and the “ Elhott stiU relies for 90 per half has followed a fairly TT 1 T W/rwIlicJi • 

an uncompromising approach to th * norma! pattern without any major P J W 3,1 US 

accounting for the costs of new k TiOllD authority demand in the educa- adverse factors, says chairman Mr. 

developments. But It would v tional field. c D Pjke -m 


(a) rax tree, idj un capital increased uy ngnts ana, -or acquaiuw- rv*“ 

Issues, (c) As forecast (d) Total comprised interim lS.5p and Wes Inc., of Amenca. is omlntu^ 

knecial dividend 7 35o both net of tax. nayment of. an interim dividend, parable duet 0 changer In 3 epot 

special aiviQena y.ssp, ootn net ot tax. . - . p or the previous year an Interim Ing methods-^for the Sfl iwefc 

of-: 4 per cent,- but no final, was June 30, 1970, fbr Needlers <j 
__ „ , , 0 paid. there Was a Pretaar." profit 

BTH per cent. Loan Stock 1991/ A rl««rw : Mr. Coombs reports that Iraple- £85,400 and^ for the fhliyeai- 

19 ? 6 ' ..... _ . . I^IVIA flOW FI mentation of rationalisation plans loss of £58.542. - • 

In addition, offers are being ■ M ~ L * T was virtually completed during Turnover in the- 25 -weeks. 

made to holders of the 6} per cent a £\£\d\ the half year and group overdrafts 1971 amounted . to- r .£i.448, A 

Stock (£4m in issue) and the Si 4^ -4 | i t. ( If If I* were reduced by £14111. to £2.7m. -• 

per cent Stock (£2m. in issue) of cfcj lU.UvV* T Npf r ., r r ca.TTrn- (sm inst Heavy expenditure waslncur 

an issue of H per cent stock in . " c? T-Si^ during the transfer oT^ ail- Bav 

exchange for their present hold- 1 ^ \ Ol L J prod action from CJapham to F 

ings on the basis of £70 and £84 I 8161(1 SLTCii.SSi ^ rfrciOTStances;^ 

nominal for every £100 of Stock A ^2r UVXU ™ cl ” ded ^ elem eot of faaS dec jdea.jiot to pay^ 

respectively. 


£310,000: 
12i% held 




excise taxes. The wine, interests 


‘T ‘T re ^f cu L e,y ’ , - . „ A REDUCTION from £1.422.000 to ^7^ j^erim divlgo^ in 

3 -gf-S HS« JSZSSJP 1 remam open mtn fl.112.000 i In- «np .profit, before ^ j- direct comparison of net \ 


by capita] allowances in respect a yield of 7.4 per cent 

of the Royal Garden HoteL It 

would be wrong to try to read ■ 

very much into the figures, reflect- §7’ 1 1 j 4-4- 

Lng as they do the highly seasonal B^vM 11 1 91.1. 

nature of the hotel side, and 

an uncompromising approach to Z’ vmiTl 

accounting for the costs of new L Til Bll 11 

developments. But it would mt 

appear from the cut in overseas l _ 

tax relief that the U.S. losses this 51 faV^Ull 6 
time were much less than 19G9-70's 6A.AA v UllW 
£128,000. Moreover, there is a nT o FrTr ,H<; n f the Ell 
sharp jump in earnings from 6.1 p 2r52E2iSih n«n 
to IO.Sp- a share, though this is th, 

only of limited relevance to a “5? 

share price of 330p. ?. b „ " 


323.443 43S.1S7 September 23. 

179. W3 1.4,799 ti,a 
343,500 263J88 . IflB ITUSl i 

198.000 103 .000 beep formula 


tax, is reported by NMA Company 53^ misleading. 


cent interim. 


The trust deed proposal has of New Zealand Tor the year ended 'TTr. J .‘-rt* 00 “7 ^ ~ ,^ e j inc ^ e achieved^-, 

been formulated in consultation June 30, 1970— at half way a fall OI ££2? v T one ^ an “* d t ' ^ ,d c+ ^ he ^S^ p - ham 

with Kieinwnrt Bpncnn nAoatino rmm cavo fi 7 v. rsaasTfl was principally Long John, and ot Piy closed at Easter.. Jche jmposs3>f 


S SS with Wein^wortBensoiLMeeting from i £ ugt « “Wffi 

4.383 4J83 September 24. shown. - mouth and Seagere gin have again of transferring any skilled « 


tional field. 


Young 
Austen 
pays 33.3% 


DIRECTORS of the Elliott Group 

SLTSSSfti ftSTl."® Ot nnt !PCE advantage of the holiday closures. t, rR wn W1R fron, rteaa, v,hUe >S aIes of net. filljp u. ie,a. . : 

abwncp of unforeseen circum- 4*1. 8 It f fi- These have been more extensive ^ ^ ‘ r ? ra _ _ ___ have- been at a good leveL The 

stances, the year 1971 wiD see a than usual, he states, with reuse- £ F°^J in, miuS P TnTlII XhOITIIlSOIl 't£f ky dls P I J 1 eries h ® ve ISSUE NEWS ■ ^ 

further rise m oroflts. 4-1* P 1 ... quent stock adjustments which P re “t of F, J. Walus (super- uUllU A UUIUpSUl^ operating at full capacity, the - . • . ' 

In the first six months of 1971 til 3 II JLllH. Jrt renflti *** third ' qUar ^a^dld^rom^tSSci to Oarke Chap man -John Thorny chairman adds. Half-year Year GREAT PORTLAND^’ 

profits rose from £163.958 1 to ie L? re T u ., ’ satisfactory " £570 000 in the half Mn announces that following a . , . , • Sw m' r 

£199.465 before tax of £&i,B36 PROFITS of not less than £lm ^h e ^°har crisis seriously adds war to June ’fi 1971 review of the structure and . - nwo rrni» .£onft At the -annual meetmg^oL-G.L. 

(£74,186) and loan interest £30.375 pre . tax> for year t0 March. to **“ corapUcations of forecasting A _ . tho A irt%t Zl nre ‘ working -of the group which n« sales 6,779 7.73s 17, MS Portland Estates held yesterday 

(nil) Last year profits were for^ndon ^id Midffl H? e ^ quarter's resulU explains Shrill ororide ™ BUl ^ from the merger last gggp — -* ■ «g- ’Tg «** was agreed to increase ■ the 

f3S0.602. after loan interest industrials, compared with chairman. Sales to the U.S. ws chaGSi of Clarke c bW m * n and Co - SST 57S g? S ^ borrowing powers iT 

£la.300. £926,374 in 1970-71, were forecast are 2 P er Mnt - an d the Board is UZv w°X' OTyS cnau ^ man, and John Thompson, it has been Eweimoiial dehits* ... — - — £30m. to £50m. At the same t ; 

The interim dividend is held yes terday by Mr. Michael advised that the increased import ..... decided that the interests of the Prsat beFore tax 573 m v* resolutions were approved ino-' 1 . 

at 12 per cent— the previous final Bryceson, the chairman, in the duty will have negligible effect The interim dividend is stepped group would best be served by Taxation — an m sag ing the authorised share capita 

was 2S per cent light of unaudited trading results on these. UP f 1,0 ]". 15 t0 20 . P* r ce "h . " the transfer to Clarke Chapman- -J 1 itlie company to £15 m. by . 

^“SS »» the first four months. * “But to the extent that there ffiS °rt± P f ^“^5 % Join, Thompson of all toe ' under- ™^i re . ation m .c?****& 1 . Jl’ 


LMI aims 
at not less 
than £lm. 


The anticipated slackening of 
demand materialised but had only 
a nominal effect and customers 
concerned seem to have delayed 
action by waiting to take full 


F. J. Wallis & 

ays chairman Mr. <j>g S 

growth: jg 

slHS interim 20% ^ 


purchased before the price Despite this, the group achjeJ- ; 
P %av»Tit« P mil nno rifiOa 0001 increases last Autumn and; parti- , its sales target, and present trei, 

, JJ}* *® k “ n rSSiooo cuIajl 7 in Scotland by very intense - shovt a move into profit, ; 

IW47MI01 ^SrnhK fi on /s^Sfsold competition largely in the form of trading in the. second halfy.. 
SlSSabSofir Wgh discounts. ... that the group will at leasr^ „ 

was £61,000 (£20,000). However, the latest trends hi hate losses by the year end. ?:;; T 

British sales are more encourag- - Th® Board is still confident^!-- ; 

C ninnmnn ing. Bulk blend sales have been the benefit s of the merger wilt- 

• V^napUldli steady, while sales of new fillings seen m 1972. ■ ■ 

have been at a good leveL The 

John Thompson ,SSUE NEWS : ; # 


interest si 


• Half-year Year . -GREAT PORTLAND^ 
- mS mX £oflfr At the -annual meeting^aL-GL. _ 

. 6,770 7,735 17,365 Portland Estates held yesterday - 


JS pany*s borrowing powers fi 
*143 £30 m. to £50 m. At the same t ; . 


HEATING, ventilating, and air iB7i m °iB70 iu the first four months, 

conditioning engineers Young, t £ Speaking at the annual meeting 

Austen and Young announces an prom m.«s i«3.*S8 j n London, Mr. Bryceson also 

increase in the dividend from Tax «■<“ «■«§ explained the reasons for a pro- 

S!: r c p c "L' 0 “ i i i'S S «S - p»»i| »« '?=? «« k =•« 

the year ended April 30, 19il. p,^ i -123 , il25 details of an internal rust pre- 

A one-for-two scrip issue is also Ordinary interim 36.456 3o.M» ventatlve far box sections of cars 


70* resolutions were approved incr>- . 
338 ing authorised share capita. 
® the company to £15 m. by . 
creation of ' an . additional 1.- 


in me nm iour mamna. dul lu uie extern Uiat mere m?n *huujfw« -j* ^ . , r , ^ n v*«uw4* 

Speaking at the annual meeting are world-wide repercussions. £1005746 P P ta *K D ij- a P d ass ^ ts , its Hut itoi^tora'^S^onaJ income. 52 P 

in London, Mr. Bryceson also some of which may benefit us. we Kawa . „ nnonor , subsidiaries, including John effect to the one-for-three sr 


Si explahicS the reasons for a ^ are bound r o V“aire^d“ be add, at Ne u W pl S 1 ° r Pa^rw^r^d ^ ** UJC iUb - 

89,792 n f | nsn c(M ,b an j . Bva *rha jinntnr. la,! u.....™. st u P ton para, wesicurc ana sidiaries. 


comment 


A one-for-two scrip issue is also Ordinary mrerini 56.436 MM9 ventatlve for box sections of cars age position to face the uncertain- that at least a further six Z r^rT aJll: poaea iot a pre-rmc prontor at p e0 reula Investments annour : 

proposed to holders registered Re<»m«* “■«» “.mt wh ich has been developed by ties which Tie ahead, and have ££“ “Sn K 0 JSi^l bSore the leart £1.08ni. foe ip. Frret-haff a rights issue of lJBm. Ordin- 

september 20. The directors say the pattern LMTs subsidiary, Cadillac “great confidence" there wUl be tife rear KL ll !S e, SS.hS Bftf? Md (e*cludua the 5p ^ fa proportion 

Group profit, before tax, is of the group’s trading position is Chemicals. an Increase in activity in 1972. d f ^ yCB SJ*? m* rSK £1 ' 5m ? ° r s< L° f tu ^?u e f five-fortwo, the new shares to 

ahead at £352.432 compared with similar to last year whereby value The issue . of convertible loan comment ’ Iffild Ind to sto?k- S issued in renounceable form ... 

£309.155. of orders and work in hand are stock, to raise around £lm. will 0 comment * Comment child and .sora^ sent to stock are well up. Under the July. 1970. September 80. Fractional entit - 

1970-71 1969-70 considerably higher than for the reduce the £l)m. of bank borrow- f. J. Wallis is still roaring ahead h r jlSw^lho ,,L_, j* ___ rationalisation programme the men cs will be sold and proce ; - 

it same period last year. Increased ings and provide working capital After English China Clays had with first half 1971 sales and Under the scheme it is pro- UJC workforce nas been cut by distributed oroDortionately to 

»£* manufactimng ^npacityat^r- for expected growth. In addition, managed a thumping 40 per cent. nrofitsuD *»0 per rent to £10m E? B f d - t i! al . hold, " s ? »*J?L Pgf stocks have been reduced, !J5on?Sti^ T. 

N«t onrfii la; g<s lington is now gaining momentum with the Department of Trade and rise in first half profits Watts _ nr j 04 npr «.« to £570 000 fol- *^®^®nture stock, 1980-94, 8J retail outlets closed and the posed- that the company ante - 

Pref. dividend .lisso iseo after its late start in April of this Industry having forerest a BW» «fas Presumably expected r OW f n „ E ains of 16 and 34 oer cenL S.SI nt ',^ nS Ri lr ^r L ^* st n!f: 5?. objects and adopts. r> 


September 30. Fractional entit 


Pront 

Tax 

Net profit 
Pref. dividend 


Ord. dividend 


comment 


101,387 93.031 year and the other group 
vities are also progressing 
ably. 

. The group trades as re 


ji-ji-iv , upv-m, reiau outlets tauseu ana ine t t,_ rnmnnnv ame - 

Per cent- Unsecured Loan stock. Australian wine interests sold for and adopts r - 

1900-95. and fii oer cent. Un- ffi/in rtnn mm nnwinn^ m *V S .-. 0 ™ C ~ . * n “ .. a W 


Last September ioung Austen and turers of relocaSue btiildfogt Discussions were in hand for Some downturn in U.K demand a,x mo ? ths r . e ^ ains - t0 be cent, debenture stock 1989-94, 8.8 ceptional expenses) achieved i» ^ Net profit^ V 

\oung reported a 40 per cent in- , re ocaiaoi minings. ^ acquisition of an engineering was. however, experienced to- comparisons differ, since rnargins per cenL Unsecured Loan stock, the second six months of 1970. Si JFtnSh Ster^ tax ‘ 
crease in new contracts and orders m rommpnt company and a conclusion satis- wards the latter part of the were depressed in first half 1970. 1900-95, and 6B per cent. Un- Apart from higher sales, hopes for 


crease in new contracts and orders m rnmm . n | company and a conclusion satis- wards the latter part of the were depressed m first half 1870, 1990-95, and 6B per cent. Un- Apart from higher sales, hopes for , X - 

over the previous peak so the ■ wmincni factory to both parties within a period and Watts Blake s advance and boosted by price rebates from secured _L om stock, 2000-05, of attaining this are pinned on the • i K ‘ 

1970-71 result comes as little sur- Excluding a contribution of short time was expected. Although is largely due to its huge spread the food manufacturers in the Clark Chapman -John Thompson higher prices now being negotiated^- • • OTHER ISSUE NEWS; _ 

prise with pre-tax profits up 14 per £40,000 or so from recent acquisi- not a major acquisition, the com- of markets and a near 3 points second six months. But growth respectively. Meetings have been with the parent company for- the • Oddeuino’s and Young Ausl, ; 

cent on a 30 per cent- increase tions, Elliott Group has only just Dany would "be a most useful rise in margins to 15.6. reflecting there will be: and at 173§p, an relied for September 24. 25-year contract sale of malt and this page. 

in turnover. The shares, however, managed to hold its own at the and complementary adjunct to the termination n£the pipe losses, historic p/e of 20 (on earnings of [ 7 , t , — 11 '' "i'""'' ■ ' • mm ssS‘- 

rose 5p to U7jp yesterday as the trading level. Rising timber our existing interests," said Mr. The problem now. though, is that SJp for the past twelve months) is B m _ a ^ __ _ _ . — _ ‘ _ 

market had been taking a more prices— up nearly 5 per cent.— Bryceson, the slackening in demand is not a bad price for a supermarket I m T TT D I llfl 42. "I A | F IU| F M T — 

sceptical line in view of the cost provide some of the story but Answering questions, Mr. likely to get worse in the third group with compound earnings ■ 11 I mm IV I Iwl 1 r% 1 mm lwi t il . 

problem affecting many other con- there have also been sizeable, if Bryceson said entry into the quarter and although the year growth of 31 per cent, a year since ‘ 1 . 

strortion groups recently. The unquantified, starting-up costs ou Common Market should help the should finish on a brighter note,' 1965. ” . • ■ 

Watts Blake is clearly not going j. '■ l " 


"RIGHTS'' OFF 


You could even say British 
Engine go as far as putting a bit 
of sunshine into the lives of 
Kelloggs the sunshine breakfast 
makers. 

Imagine the complexities of 
the plant needed to produce- all 
those millions of sunshine 
breakfasts. Imagine the 
‘ responsibility of ensuring the 


A service with a field force of 
over 500 qualified specialist 
engineer surveyors backed by 
research and laboratory facilities. 
It covers all classes of engineering 
plant and materials and is 
available throughout the U.K. 
and Overseas. 

For full details of "in service" 
inspection and insurance or 


to match first half profits in the 
second six months. Nevertheless, 
some useful growth is stiJl on the 
cards for 1971 while there are 
some signs that 1972 could be a 
bumper year. Thus the historic 
p'e of 16.6 appears to be justified, 
particularly as English China is 
on a p/e of 20.9. 


efficient operation of such a plant Qualitest services, write or 


Or the catastrophic results if 
things went wrong. Here's where 
British Engine comes on to the 
scene and eveiyone breathes a 
little easier. British Engine's 
experience is behind the 
operation. Experience that comes 
from over a century of 
involvement in the Inspection 
and Insurance of plant in service. 


telephone. 


Oritiminm CHAIRMAN of LETRASET, Mr. 

V/SJlIlIfiISfIl j. c. C. Davies anticipates that 

profits in the current year “will 
of shows an appreciable increase" 

4 $ 8 f f fi \\ l- 1 B B on the year under review. 

‘ SJt The year has started satisfac- 

"TV CC tonly with the first quarter's rc- 

fl 9 II fi "I rVFI suit5 show ' in E a further increase 

*'*•*"*■'* J ** in both sales and margins over 

PROFITS of Powell Duffryn for th * com P® n, ^ le Pf rind - 
the first four months to the end 

of July were ahead of last year **f|} r S 0 e „h ^ 

and in line with this year's Hk-» ? 

budget, chairman Sir Alec Ogilvie S'™ 'SSfiH an ,5 tfie dl ”' 
told the annual meeting yester- 

dav “ to 14 per cent. CnarECs included 

f ’ , nr _ fnw a £15.000 payment to a former 

It »as too early for a firm fore- director for loss or office, 

cast, as most of the group s profits n, c «^,rrfirn fp „„ 

were earned in the second hair benefit from 

and "much depends on the out- , " cr , eas e d *' 

come of the Confederation of recor ii e i' e ‘i 

British Industn-'s initiative on . Particularly a 

prices and on the Government's re * u,t n[ ira P™ved margins, 
reflationary measures. Overseas activity continues to 

"The CBI's undertaking, which Sa J CS U P “ 

we have signed and are support- ^ar and now- ac- 

ing, will inevitably bring further counts for over two-thirds of total 
pressures on profit margins. It sa ' es - 

is important therefore, that the ln v ‘? w o f the extent of overseas 
Govemmeni’s efforts to increase operations and investment the 
the rate of growth of the economy Board proposes that the name of 
should quickly start to take the company be changed to Letra- 
effect.” w t Internationa], taking effect 

impm a M^lu a °r?er’ 1 Sir'^ec J oFu^'diStort- holding, at 
imponani last quarter air Alec Apri , 30> the chairman was bene- 

re-ard to thevear as V whole ” ficiall - v intereste d 1" 1.138.422 
to Ordinary 10p shares, and Mr. J. A. 

He reported tnai the rcorean- f-hudW in 1447 no? 
ised Hy-Mac excavator and hand]- C rlfi 0 il 
ing equipment company was ^’’H^trTn^Sr *anH 

"under control and producing 

dS^lte^contfoS depressed dr > ^nsf^foys, premK and 
state of the construction equip- Sj u *SJiL *" d 


Letraset 
looks for 
expansion 




British Engine 

the Quality inspection people 
Engineering Inspection and 
Insurance Worldwide 
Longridge House, Manchester M60 4DT 
Tel: 061-832 8622 Telex: 667745 


British Engine is a sunshine outfit 



WORLDWIDE RESULTS 
for six months ended 30th June 1971 


INTERIM STATEMENT 


The results* for the six month period ended 30th June, 1971, estimated and subject 
to audit, are compared below with those of the similar period last year; also shown 
are the actual results for the full year 1970. . 

It must be emphasised that the figures for the interim period do not necessarily 
provide a reliable indication of those for the full year. Furthermore, for interim 
statement purposes U.S. A. results are incorporated on an operating basis although 
the statutory basis has been adopted at the year end. This helps to eliminate abnormal 
fluctuations which for technical reasons would otherwise emerge in the published 
quarterly results. 

6 months 6 months V:". • 

to 30.6.71 to 30.6.70 ' TTear 1D70 

f00(Ks . £000’s fOOO's- 

estimate estimate actual 

GENERAL BUSINESS — - •' 

Net Premiums written ' 116,381 100,061 195,%^'^- ■ 

Underwriting Profit (loss) 235 <1,619)' " £&i?87) 

INVESTMENT INCOME : 7.952 7.388 ' :: isis2 


Year 71970' 
fOOO’s- 
actual 


Net Premiums written •' 116351 100,061 -.:195,%KB^- 

Underwriting Profit (loss) 235 <1,619)' (5,987) • 

INVESTMENT INCOME : 7,952 7,388 ' :• 15,282. 

•The results of overseas territories have been converted at the rates of' exchange 
ruling on 3Gth June, 1971. . : 

The underwriting result is arrived at. before charging contributions to Staff and 
Widows Pension Funds, the cost of servicing loan capital and bank loans and certain 
other expenses. It includes no charge for taxation other than on premiums. ■ -■---v-. . 

In the United States net written premiums for the six months increased" 'from .' 
$123.71 1 ,000 to $139,440,000. The statutory underwriting loss was $497,000 "as compared 
with a loss of $2,594,000 and the, operating ratio was 96J.5% compared with 9&65*fr ~ • 
In Canada underwriting for the six months to date has still been unprofltabte 
although performance in the second quarter of 1971 shows some improvement Experi- 
ence in the United Kingdom, Australia and South Africa has improved but is not 
yet satisfactory. - - 

MARINE & AVIATION DEPARTMENT 

Not premium income continues to increase at a satisfactory rate reflecting a 
greater participation in many larger risks as well as the effect of rating measures. 
The 1969 account which a due to be closed at the end of. 1971 should produce a an all - 
surplus. The J9/0 and 19 1 1 accounts are both showing- a better trend at 30th June. 


. iaaStipi • 
:y 15,282. 


mem market. Whether I ho Mini- 

Budget and other measures would ii°it ' n m' C " September 24. at 
rwul, in a „ uplura in the mar- c ai ^n. 5 stateIIICnt p ag<: g 


ket durinc the current year re- 
mained to bo seen,” he added. 

Sir Alec pointed out that the 
shipping industry nas m a world- 
wide recession, -which was inevit- 
ably affectui” the shippinc divi- 
sion’s profits, bur better results 
so far from other divisions of 
the croup were counteracting this 
position. 


S. & U. Stores 


growth 



“ Even more encouraging re- 
sults" in both the short and lone 


6 months 
to 30.6.71 
' £000’s 


6 months 
to 30.6.70 
fOOO's- 


Year. 1970 
i. - . £D0DV , 


Powell Diillr>n has interests in term are forecast by Mr. C. 
shipping, engineering, fuel distri- Coombs, chairman of S. and U. 
button, oil and chemical storage. Stores, the Birmingham-based 
quarries, timber and industrial retailing and mail order group. 

un'iMc In hi. l * 


IWsOOfi; 
■v 326 


services. in his annual statement. 

Hr discloses that profit for the 
t* .j final four months, in an accounr- 

KritlSh * ltsill inc year r,sduce d to ten months 
1,111,30 AIUII1 no January 31. 1071 1 in prepara- 

« . , tion for decimalisation, had been 

loan Stock £419,000 compared With £422.000 

i wan for th0 fu]] m manths of , he 

1 previous year. 

DrODOSRlS As reported on July 8, pre-tax 

“ profits rose to £574,243 for the 

A proposal for the adoptmn of ten months from £556,420 in the 
a revised trust deed is bemc sub- & months to March 31. 1970. The 
mined to holders of the British dividend is again 10 per cent, with 
Titan, 5} per cent Loan Stock a 3 per cent, final 
1970-75, the fi per cent Loan Mr. Coombs is confident that 
Slock 1975-70, the fii per cent progress will continue and that 
Loan Stock 1985/87, and the iti there Ls still “ tremendous scope " 
per cent. Loan Slock 1990/93. It f °r expansion within the croup, 
will contain provisions similar in Meeting. Birmingham. Septem- 
all relevant respects to those in b*" r 3 s - at .1 p.m. 
the trust deed constituting the Chairman's Statement Page 8 


-342,777 - 
S18I 


LIFE DEPARTMENT 

New business figures are as follows: 

New sums assured 19A363 283K>0S : - '-: :\342,777 - 

New annuities per annum ...... 459 -- sis."- -- ' ■ S18 '' ' 

New life and annuity premiums:- ; ; •. 

1.938 -v 2^1. •• . 5,868 

DIVIDEND - W > V; : :.-5 844 \ <.686 ; 

n n tZJtSSS?!! f!i¥ d ^ pa ^ on . lst December, 1971. to ordinkry sharehoideis ' 
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a iv A ?^i £®? t Fire & Ufe Assurance Corporatiori Ltd., -- 

World Headquarters : General Buildings* Perth, Scotland, 
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m4| ‘ ‘ ' hilfcyeat- ^"’ 1 * ‘ '*** 

art of I ??.i&**;? 

£et 


kpTtii# J thgl 'b^ry«a!r- reaulti:canriot ba. by .the.- final- conversion of loan 
~ ' '-— *'■ — -"‘^rtiide to j full year’s stock on January i, 1971, and 

' ; ■ -: ‘. ./costs ££537,000. 

-♦jua f o aw iinn-j'i^. .» •]]■ t *u im* w« sii scciilBnt depart- ; •. Statement Page 19 

rtsutts.'frbm most of . See Lex 
-tte-StajMirttaT^twritorfes, with- 

t ,J , { ... .,, : ea'ce^bons " ' of : Australia and - ’ u 

i': :.'• ‘T'pr ' alT' ^'197^ j^OfiM- Vere tauadfcTw« been better although /-*» _ — 1 _ _ _ __, 

Ucjts nf v > ‘?JR£&R><XiQ&v bushiOBS is stfll I . IflFKSOTl 

'maL/ net-prOdraWe/J.;. ..:■'. V/lttA 

* postfhi? 1 **?!^ v TheT: ££$£&$ : .ferowti • V v £\ * ” «nita* 

Recast or to h *® k** n eflrne<1 * .'. 

for 1971 01 at le^e.V-Mnftjag/ fo lhe marine, department. the 

the 25 «„ . acco.unt. which will be dosed. 

. «* »«*'*«-- . _ — " £S ^-' "■* ~ .*t the end of this sear, is showing.'' 

“'i ftetier profit y_. 

hi?SSS J b«1?Brl^ ; ^ F^VnS'S'SyaiV 

a rate somewhat below the ex cep- m 2^?* 

f"°peraUo!, * "« ■Tv^SSS^SSSJS^'S 

?.- They a r ■% -- New- sums assured In the life .directors state. Hitherto the divi- 

“S eMad : 1 ? S * 8 ® 6 ™ dend policy has been “ extremely 

;thods— Forthf s, >i 8 iL- ■ wwwmhs : jh 'mS^£^r.i-.ejm. mss: <£ISZJ 8 ar,}.. New annuities per conseiWive, they add.- 
J °. 1970, for v 2 Bv' ; ? 1 * flr >« *MHim were;-. £1,R5R,OO0 The interim dividend is main- 

wa s a — Ng ^w-i : . ■ *.- j£S.Vig. ■ (fLlTBJMHD. new" annual pre*. tained &r! 2 i -per cent.— the total 

> and fnr^t tax £._ vu™*** .H.?32 1 aM;(£lj829,000) and ror the year to November 30, 1»70 

« 8.542 the m: -fS? YS ?ew : smgte premiums £1.736,000 w 35. per .cent 
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; atjw - 3i3W -{£760,0001. .- • ’ First.,' half . pre-tax profit in- 

a mounted — . i0 h ' • - : - v-V T r ' •*•* r . ITbe interim dJvidenrd Is on creased -from £S04,ooo to £870,300 

iOoj. *° ^ ; : Xl«r ;d«foi^rs agjaln. emphasise .capital of £86,715347 aa Increased subject to .tax of £345,100 
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Fairclough 
up £^m. at 
half way 

PROGRESS . has been maintained 
at Leonard Fairclough in the first 
half of -1971, with pre-tax profits 
advancing- from £510,000 to 
£764,000. 

The Interim dividend is stepped 
up from 10 to 12J per cent — 
total for 1970 w’as 25 per cent 
from profits of £1.21m. 

Chairman, Mr. Oswald Davies, 
says that he anticipated more 
.y/prk -would be available for 
tender during the first-half— and 
the com petitrv en e ss referred to 
in April has enabled the workload 
to be maintained at a satisfactory 
level. 

C. V. Ruihan and Co. is obtain- 
ing its* share of work and group 
resources have enabled it to com- 
pete .more widely and with 
success. 

Fairclough. has acquired the 
capital of Bearden Plant in Chor» 
ley and this is already contribut- 
ing to improved efficiency of the 
works departments and higher 
plant sales through agency 
arrangements. 

The directors welcome the pros- 
pect of Britain joining the -EEC 
and look forward to the chal- 
lenges this presents. 

First-half profit was struck after 
depredation £266,000 (£148.000), 
and directors* emoluments £46,000 
(£36.000). Profit after tax came to 
£459,000 (£294,000). 

. WU>2 Contract Page 10. 

Statement Page 19 
See Lex 

Raglan chief 
seeks support 

Mr. James Rowiand-Jones, chair- 
man of Raglan Property Trust, 
has sent another circular to share- 
holders. urging them to give him 
their support at the extraordinary 
meeting called for to-morrow. 

He particularly asks holders to 
attend in person if possible “ as it 


. Alliance - Property 
E»jbr -shareholders 


and other 
will at the 


Raglan also announced yester- 
ly that the guarantor of the 
^mortgage- of £L7m. granted to 
4 prugoma Property in respect of 
the London fiats sold to that com- 
pany for £2,275.000 will be (as 
provided - for in the -contracts 
already exchanged) Mr. W. G. 
Stern, managing director of the 
Freshwater Group of Companies. 


BIDS- AND DEALS 


GUS steps in 
for Henry 


WELL AFTER market hours yes* 
terday. Great Universal Stores and 
A. and S. Henry and Co. an- 
nounced agreement on terras for 
a countor-bid by G.U.S. for Henry, 
which values the John Noble mail 
order, household and consumer 
textiles group at over £Sm. 

Last week United Drapery 
Stores lifted its bed for Henry 
to £7.25m. or 67p per share (com- 
pared with its original offer of 
60p). and this was also promptly 
rejected by the Henry Board as 
inadequate. 

As reported in the Financial 
Times on August 2ft, the market 
has bfcn expecting a counter-bid. 
with G.U-S. a sa strong candidate. 
G.U.S. has had just under 10 per 
cent- of Henry for some time and 
al present holds 27 per rent.. The 
bulk of which, with associates, has 
been owned for ovpr a year. 

The GUS terms for' the balance 
are on the basis of one “ A " 
Ordinary GUS plus £2.70 rash for 
every nine Ordinary of Henry. 

This is worth just over 76p per 
Henry share. An all-in rash 
alternative of 74p per share will 
also be provided. Henry shares 
closed last night at 75p (up 2p). 

Thu GUS ” A " Ordinary to lie 
issued under the offer will nnt be 
entitled to the final of 22) per 
cent, already announced in res- 
pect or the year to March 31. 1971, 
hut will participate in the one-for- 
two scrip issue whirh has also 
been announced. 

Advised by Singer and Fried- 
lander. the directors of Henry 
ronsider the terms offered in the 
interests nf the company and 
unanimously recommend accept- 
ance. They intend to arccpt in 
respect of their own holdings. 

The formaS offer will be sent 
nut o nbehalf of GU5 by S. G. 
Warburg and Co. as soon as 
practicable. 

CAVENHAM- 

BOVRJL 

Acceptances of the Cavenham 
offer for the Ordinary capital of 
Bovrll have been received in re- 
spect of 1.442J300 shares and 
Cavenham has purchased a total 
of 1.083,981 costing approximately 
£4.973,000. 

The offer was declared un- 
conditional (as regard accept- 
ances) on August 29, 1971 and the 
total number of Bovril shares 
assented or purchased is 2.526,781 
(approximately 82 per cent). 

Acceptances of the cash offer by 
Keyser Ullmann for Ordinary 
shares of Cavenham to be issued 
have been received in respect of 
417,008 Ordinary shares of Bovril 
and the cash offer has closed. 

The extra-ordinary metting of 
Cavenham to increase its 
authorised capital has been con- 
vened for September 2. The offer 
will remain open. 

RIT-S. H. BENSQN 

The offer on behalf Of Roths- 
child Investment Trust for all the 
outstanding 7 per cent unsecured 
loan stock 1985-90 of S. BL Benson 
(Holdings) which was- extended 
until 3 p.m. -August 31, 197L has 
now closed. Acceptances have 
been received in respect of 
£304,369 (86 per cent) of the 
stock. 

SCOTTISH 

INTERNATIONAL 

At August 10, 1971, the invest- 
ments of the Scottish International 
Investment Trust were valued at 
about £4,560.000 giving a net asset 
value to each -Ordinary unit of 
I55p after deducting the value of 
the Preference units which for 
the purpose were taken as 70p for 
each £1 stock unit 

These details are given in docu- 
ments carrying the agreed offer 
from Direct Spanish Telegraph. 
The valuation did not take into 
account any gains tax liability. 

Direct Spanish intends to man- 
age the Scottish International 


investments in conjunction with 
Its own if the offer succeeds. 

The Board of Scottish will write 
separately to holders and have 
agreed to accept in respect of 
their own holdings. One director 
(not named) will accept the cash 
offer which will not be extended 
beyond the first dosing date—' 
September 24. 

Eldon Gorst 
forecast 

Recommending the cash offer 
from Christian Snlvesen, Mr. B. R. 
Gorst, chairman of Eldon R. Gorst 
nnd Son, telLs shareholders the 
directors now expect pre-tax 
profits to recover from £95.240 to 
not Jess than £135,000 in the year 
to September 30, 1971. 

‘‘In spite of this increase it is 
difficult to see further substantial 
growth in the near future with 
the problems of the smaller build- 
ing company has to face in the 
present economic climate,” he 
adds. 

~ Snlvesen intends to merge Gorst 
with its substantial building 
interests in North Wales, points 
out Mr. Gorst The offer doses on 
■September 22. 

T. W. Ward 
acquisition 

Tfaos. W. Wanf. the Sheffield 
heavy engineering group, has 
acquired Taylor Bros. (Sandiacre). 
general engineers, jronfounders 
and manufacturers of permanent 
way switches and crossings, to- 
gether with its wholly owned sub- 
sidiary, A Bancroft and Co., of 
Nottingham. 

Consideration was £1.050,000 
satisfied by £300,000 cash and 
275,229 Ward Ordinary, priced at 
the date of the negotiation at 
272 Jp. The shares will not rank 
for dividends in respect of the 
year ended June 30, 1971. 

The balance-sheet value of 
assets acquired is £887,000, and 
the proGt. before tax, for the last 
trading year £165,700. 

The permanent way switches 
and crossings are similar to those 
already being manufactured by 
two other subsidiaries of Ward, 
and the group claims benefits will 
accrue from a closer working 
arrangement between these com- 
panies and Taylor Bros. 

Mr. J. T. C. Taylor is to retire, 
and Mr. D. F. Walton (an assis- 
tant managing director of Ward) 
and .Mr. E. L. Argyle (a director 
of Railway and General) have 
joined the Board of Taylor in a 
non-executive capacity. Mr. P. B. 
Dodson, Mr. D. V. Adams and Mr. 
J. W. WhysaD continue as execu- 
tive directors, and Mr. Walton has 
been appointed chairman. 

NUT OFFERS 
SUCCEED • 

The offers by London and Cleve- 
land Property Investment for 
Northern and London Investment 
Trust, Second- Northern and Lon- 
don Investment Trust and Acre 
Investment Trust have been 
declared unconditional as holders 
of more than 50 per cent of the 
shares in each have accepted. The 
offers close on September 9. 

BROOK S-RCM 

In line -with the planned expan- 
sion- programme. Brooks Ventila- 
tion Units has acquired RCM 
Equipment Wembley, which 
claims to be market leader in the 
field of air distribution equipment 

ASSOCIATES DEAL 

Panmure Gordon on August 31 
bought on behalf of associates of 
Edger Investments 10,000 Edger 
at lS4p. 
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Pancontinental finds 
uranium and gold 


BY LESLIE PARKER, MINING EDITOR 


URANIUM In Australia's Northern 
Territory is a subject that refuses 
to remain out of the news. The 
latest information flows from the 
fourth major prospecting group 
in this region. ' Paneonllocntal 
Mining. A lengthy technical 
statement contains details of sur- 
face finds made from trenching 
to a depth of around 10 feet 
Assays range up to an impressive 
69.4 lbs of uranium oxide a ton. 

But the company itself says 
that, as expected, the secondary 
mineralisation in the weathered 
malamorphics is erratic, and in 
order to evaluate further the 
potential for primary uranium 
mineralisation below the present 
exposure, it will be necessary to 
drill below the zone of oxidotion 
which in this area could extend 
down to over 1GO feet. 

Particularly intriguing are the 
accompanying gold values. These 
are generally modest although 
ranging up to 14.6 dwts a ton. 
It is stated that the occurrence 
appears to 1 be of hydrothermal 
origin, but that further investiga- 
tion will be necessary to deter- 
mine The relationship between 
gold and uranium mineralisation. 

The Northern Territory is 
already a well-known gold- 
bearing area. Peko-tVa Abend's 
Tennant Creek complex is, in 
fact, Australia's largest producer. 
It has been reported, although 
unofficially, that this company's 
Ranger 1 uranium find, now 
claimed to be the largest to date 
in the state, also had interesting 
gold values. 

Following the latest news Pan- 
continental rose 5p to 65p. despite 
the continuing generally dispirited 
conditions in the Australian 
mining market. Australian Gold 
Development has a small share- 
holding. in the company with an 
option on a further lm. shares. 

Mr. Stephen B. Roman, chair- 
man of one of Canada's major 
uranium producers Denison, said 
recently that demand for this- 
nuclear fuel would increase sub- 
stantially in the 1970's and would 

exceed the productive capacity 
of existing mines.” He added 
that, even with the high-grade 
discoveries in Australia, it was 
unlikely that this demand would 
be satisfied “without significant 
increases in price.” 

AMCAN-HUDBAY 
IN COPPER DEAL 

The Anglo American Corpora- 
tion group's Anglo American 
Corporation of Canada subsidiary 
and the latter's 28 per cent, owned 
Hudson Bay Mining and Smelting 
are to share a one-third interest 
in two small new Canadian copper 
mines. These are the Little Chief 
and Afiddle Chief orebodies which 
are being brought to production 


by New Imperial Mines at its 
Whitehorse -property. 

In return for this interest 
Arocan and Hudbay are providing 
SCan.fi.Sin. (£2.7m.) to complete 
the financing of the mines, under- 
ground development of which is 
due to be finished by the end nf 
1972. The Anglo group financing 
consists of a S4.9m. purchase of 
New Imperial" fi per cent, first 
mortgage bonds ond a capital 
investment of $1.9m. 

The new mines are expected to 
produce an annual 3o.fiOO-35.OM 
tons of .concentrates with a cooper 
grade of 30 ner cent plus. New 
Imperial, which is now changing 
its name, to WhUehiirse Copper 
Altars and carrying out a capital 
reconstruction, intends to nego- 
tiate a new sales agreement and 
will also consider joint venture 
arrangements to explore its othdr 
properties for a further ore ton- 
nage after the completion of 
mining at Little Chief and Middle 
Chief. Charier Consolidated holds 
24.7 per cent, of Amcan. ' 

MEEKATHARRA 

The Japanese consortium with 
which Australia's Meeketharra 
Minerals hopes to do a nickel 
deal, as reported here yesterday, 
is now stated in be Eastern Trad- 
ing and H- Ohshlge but it is 
reiterated that the proposals for 
the laner to purchase Rra. tons 
of laterilic ore averaging 2 per 
cent nickel or better from 
Meeknt harm's Marlborough de- 
posit in northern Queensland wifi 
be sublect to proving the neces- 
sary reserves. The shares re- 
mained at 50p yesterday. 

TONGKAH CLOSES 
TIN DREDGE 

One of the Malaysian tin pro- 
ducing companies in the London 
Tin Corporation group. Tnngkah 
Harbour reports that its Ronpibon 
dredge has been closed down 
because of its lack of profitability 
in recent months. The company 
adds that it is making investiga- 
tions regarding the future work- 
ing of the remainder of the 
property and shareholders will be 
kept informed of any further 
developments. 

In May it was pointed out that, 
although the mining profit for the 
previous 10 months was up on 
that of the previous year. Ronpi- 
bon's performance continued to 
be disappointing and considera- 
tion of a dividend had been post- 
poned until November when the 
full year's results would be 
known. 

Ronpibon is the larger tin con- 
centrate producer of the com- 
pany’s two dredges. In July it 
turned out 94 metric tons com- 
pared with 87 tons from the Sea 


dredge. For the year to June 35 
the company's output totalled £38 
tons compared with 5S9 tons in 
1969*70. Tongkah SMI shares were 
unchanged at Sop yesterday. 

Zamanglo 

final 

A FINAL dividend - of 15p is 
declared for the year to June 30 
by the Bermuda-based Zambian 
Anglo American. Broadly Hi line 
with expectations, it follows an 
interim of 25p and a special pay- 
ment of 12Tp; the tatter reflected 
the company's receipt of high 
terminal dividends from the 
Zambian copper mines which are 
now -5t per cent, owned by the 
Zambian Government. 

Zamanglo’s net profit for the 
past year comes out at £J3.9m. 
and is not comparable with earn- 
ings In the previous transitional 
period for the Zambian copper 
industry. The company con- 
tinues to hive off its remaining 
investments /n the latter and 
uses the bulk of this Income for 
its own dividend distributions. 

Existing casn resources, which 
are substantial, plus repayments 
from the redemption of loan 
stock held in Zambia Copper In- 
vestments, are to be utilised for 
furthering Zaman elo’s new career 
as an international mining finance 
house. Lower copper prices sug- 
gest that the current year's total 
payment will be less than 40p. 
but this is allowed for in the 
yield of over 18 per cent, at 
220p. The company with its good 
asset-backing retains interesting 
growth possibilities. 

SILVERMINES 

Further to the news here yester- 
day that production has been 
resumed at Mogul of Ireland's 
lead-zinc mine in Tipperary, a 
progress report from Dublin’s 
Silvcrmines company, wrhich has 
a 25 per cent, stake therein, 
reveals that Mogul made a net 
profit of £564,193 in the half-year 
to June compared with £813.615 
for the same period of 1970, Dur- 
ing the period further bonds were 
repaid reducing the outstanding 
debt to £3.680,657 as at June 30. 

Mogul produced 14.233 tons of 
lead concentrates and 63,010 tons 
of zinc concentrates in the half 
year. The labour strike which 
began on May 30 ended on July 
10 but resumption of work was 
delayed until August 15 by an 
explosion at the main power 
transformer on July 4. A full out- 
put rate is expected this month. 
Silvermines remained at 21p 
yesterday. 


Melbray Board 
attacked 

..The directors of Melbray Group, 
the packaging, engineering and 
foods concern, are likely to come 
under Gre from shareholders at 
the forthcoming annual meeting 
on September 13. In the year 
to March, 1971, Melbray nltmced 
from a pre-tax 'profit of £637,681 
to a loss of £376,010, after excep- 
tional losses, and there were 
heavily qualified reports for both 
the company and its two subsidi- 
aries, Manlove Tullis and Sykes 
IntemationaL 

Spearheading the attack on the 
Board will be Independent Man- 
agement Audits, which has a 
shareholding in Melbray and 
which last October mounted an 
opposition to Melbray's abortive 


take-over attempt of Weston- 
Evans. 

IMA, has written to Melbray 
holders calling for their support 
in seeking a reorganisation and 
strengthening of Melbray manage- 
ment. In addition it wants to 
see a number of questions asked 
at the annual meeting. 

These concern the continuation 
of the Sykes business despite the 
declared policy of retraction in 
the food division. Dr. M. C. 
MacDonald, a director of IMA, 
says in response to the blame for 
qualification of Sykes' auditors re- 
port having been put on former 
management, that Mr. R. A G. 
Edwards, Melbray’s chairman, 
was appointed a director of Sykes 
in 1965. 

Dr. MacDonald says the need 
for the moves of some Melbray 
factories is not mart** clear, nor 
is the reason for the auditors* 
qualifications. in addition, he 
points out that the possible agree- 
ment with American Can has not 
been settled since it was first 
announced over a year ago. 


Factory lease 
by M.Y. Dart 

M.Y. Dart has granted a long 
lease of its freehold factory 
premises at Bletchley at an exclu- 
sive rental of £18,750 per annum 
with rent reviews. 

Besides creating an addition to 
rental income the leasing marks 
the first step towards realising the 
property development potential 
within the group, says the Board. 

The acquisition of long lease- 
hold factory premises adjacent to 
the existing factory at Moxon 
Street. Barnet, has made possible 
a concentration of dartboard 
manufacturing which in accord- 
ance with consolidation plans will 
bring substantial benefits and 
economies. 

New offices and further factory 
accommodation adjoining bath 
buildings will also be provided for 
by a building now in course of 
erection and expected to be ready 
for occupation early in 1972. 


June 1971 
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5%p-s L-inter^t ^ wt at ydu’ll earn from 
a-Share Aecoi^mtli Abbey National. 

• Plus absolute ^^security; . ' ; : 


;■ •• Plus frie fact that your money is 
’ accessible. You can withdraw up to 


grows larger in its appeal the more 
you think of it. 


3C 2 5° of your savings on demand, without Think about making your money 


IS-**" ;.v 


paid by. Abbey N&tibuak^ 5% is 
worth ahealtby S%+. ifypu bad to pay " ■ 
standard;rato Income Tax bh ft yourself. 

Plug the feet that interest adds up^ach 
day, and k paid :qr credited half-yearly.; ;. 


any fus£, whenever you like. More 
’ ; within days. 

-Plus over 200 Abbey National 
Jranch Offices throughout the country. 
-;So you don’t have to go too far to get it 
' — ;With‘ all these plus factors, 'that 5% 


work harder for you. Fill in this 
coupon for a booklet on Share Accounts 
and Abbey National’s other Savings 
Schemes. Or see your local Branch 
Manager. 

But do it sooh. Before you lose interest. 
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ABBEY NATIONAL I 


Please send me your booklet on Share Accounts 
and other Savings Schemes. 

Mr /Mrs /Miss ; • - 


ADDRESS. 



BUILDING SOCIETY I 


Abbey National Building Society, Abbey House, Baker St, _ I 
London, NWi 6XL. Tel; 01-4S6 5555 . . 
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INT ERNATIONAL COMPANY NEWS + EURO MARKETS 


Rolinco raises dividend 
on higher net profit 


BY OUR OWN CORRESPONDENT 


THE HAGUE. Sept. 1. 


Italian shipbuilding group 
increases losses 


ROLINCO, the Dutch Investment Purchases: 85.000 shares of Slater. Walker Sec., 700.000 Smith 
fund, has increased the dividend Beecham Group, 50.000 RSR, and Nephew, 150,000 Tesco Stores, 
per Ordinary share for the finan- 105.000 Charter Consolidated. 100,000 Thom Electrical Indus- 
dal year ended June 30 last to 735,000 Courage, 85,000 Empire tries. 270,000 Town and City Pro- 
Flfi.3.00 on increased capital from Stores, 255,000 English China perties, and 400.000 shares United 
Fls.1.82. Net profit rose to Clays, 130,000 European Perries, Dominions Trust. . 

Fls.40.6m. from Fls.27.2m. 150.000 Glaxo Group, 100,000 Legal Sales; 100.000 shares of Wedg- 

The value of it« shares mw> hv General Assurance, 135.000 wood. Other modifications 
20 £ rent to FIs WG eJeh^dSine Marks and Spencer. 200.000 Not- included the addition from a 

g^ 2 gs*»£Hi sr * sue ° f i5 - oo ° ot 

creased by 30 per cent, to Ranh Organisation A, 130,000 BSR. 

Fls.l.fi92m. 

“ Aggressive buying ” during 
the first half of 1071 reduced the 
investment trust's liquid assets 
from some 15 per cent, tn practi- 
cally nil. The Interest In Japanese 
companies was drastically in- 
creased, from 12 to 22 per cent, 
of the total portfolio. Net pur- 
chases in the U.S. totalled over 
Fls.TSm. and the slake in the U.K. 
was more than doubled to fi.SS 
per cent. FIXED-PRICE contracts have rationalising the industry into 

Rolinco borrowed Slflm. in the sharply increased the losses of fewer but larger units. This, 
Eurodollar market at 7 5 per cent. , he i t , ]ian shiDbuilding industry aether with the decision to con- 
during the first half of 1971 for 1"* centrate on tankers, container 

re-investment elsewhere. Foreign Tlus 1S made clear ln “ e annual ships and other growth sectors of 
currency risks were limited by report of the Fincantien ship- the market, has been reflected in 
the sale of forward dollars against building group. In the financial a sharp upturn in orders which 
D-Marks at the pre-float rate of year to April last, group losses rose to Lire 378,000m. In 1970, 
DM5.65. rose to Lire S,I20m. i£5.5m.) compared with Lire 117,000m. in 

The report states that, all over from Lire 2,300m. I960, 

the world, there are enough Fincantieri is the holding com- Most of the new order? taken 
shares meeting the requirements pany which controls the shipbuild- by group yards have an inflation 
of Rolinco’s anti-inflation tests ing and repairing activity or the escalation clause iiuilt in: how- 
“ and we therefore have no fear Istituto per la Ricostruzione In- ever, a large proportion of cora- 
of the future.” .dustriale ilRI) group. As such, pleted ships coming off the 

Modifications in Rolinco’s it is the largest shipbuilding slipways in the next year or so 
British holdings during the period group in Italy, having absorbed will continue to involve losses due 

“A." over the years many of the largest to the heavy wage and other cost 


Basle court approves 
Seligman deal 


BASLE, Sept L 


THE Appeal Court of the Canton covered that United California 
of Basel-Stadt approved moves, to Bank in Basle had incurred sub- 
save the financially -troubled. Basle stantial losses as a result of 
private bank; Seligman-Sch uerch unauthorised commodity trad mg 
und Co by certain officers of the Swiss 

il 'S'lEZStt ££t ESmSSSS!** ot a Courl ' 

cover the corresponding liabilities, appoint ed trustee.- 
The small creditors will be paid 


BY OUR OWN CORRESPONDENT 


ROME, Sept I. 


NEW GERMAN 
BEER GROUP SOON 

By Christopher Lorenz 

FRANKFURT. Sept L 


in full, the bank added. 

The Appeal Court had earlier 
granted a payments moratorium 
to Seligman. 

Bank Robinson said the land 
commitment in Italy — the main 
cause for Seligman '5 liquidity 
crisis — will be taken out of the 'THE FORMATION of" a large 
agreement and will not form part South German brewery company 
of the business taken over by u expected to be announced soon. 
Bank Robinson. Bank Robinson The group, which has yet to be 
also said it increased its -capital named, will bring together eight 
to S -Frs.fi m. from SJYe^m. in existing brewers in the Nurem- 
connection with the deal. JerB area and vnU hi » «»*? 

Reuter beer production of about 1.4m. 

Our International Company hectolitres a year, putting 
News staff odds: United California almost on a par with Loewenbrau, 
Bank, of Los Angeles, announced Bavana s largest brewer, 
that the Swiss Appeal Court in Th *? e K °/. V** br E?' er, cp S u-H? 
Basle approved a settlement by the Nuremberg Schick- 

aereement to repay in full edanz group, the other five by 
depSItore and creditors of its the Bayerische Hypotheken und 
Swiss subsidiary. United Cali- Wechsel-Bank (Bayemhypo). The 
fornia Bank in Basle. The decision Munich-based bank has large 
of the Court was announced at a stakes m many German breweries 
hearing held on August 27 on the 
proposed settlement agreement • TADIRAN ELECTRONICS, 
with creditors. member of Koor industrial net- 

A spokesman for United Cali- work, increased sales in past 


HOME SEWING IN THE U.S. 



: 






BY ART GARCIA, CALIFORNIA CORRESPONDENT 


■ - >• ... *>,nt fmt thpir market penetration, unlimited.” . with 

IT WASJTT many years ago that tog. then: mmt pen .• • — 


. ‘ ennietfiinE done mostly at the expense of depart- oities for at lrast LOW-of. 

home sewing was somethmg^aon^ m ^ J .-* 0 l res and ' also the small stores, under- the 


only to save money and a 


„ould be ■ .Job embarrassed JS £££„. PaMfa^ 


» 


fornia Bank stated that the terms decade from less than £200,000 in 
of the settlement are in accord 1961 to nearly £15m. this year, 
with previous statements that and its exports from nil to dose 
depositors and creditors of the to £3m. annually. Forecast for 
58 per rent-owned Swiss sab- year ending October 1 next Is sales 
sidiary will be fully protected by equivalent to £20m. with exports 


tingham Manufacturing ... — „ - — - — - . . . . , - - - _ . . 

January 1 last to July 1 last were former private shipbuilding firms increases incurred between con- [the parent bank. expected to account for one- 

as follows: — and invested large sums in tract signing and launching. j In August, 1970. it was dis- quarter of total. 


IN BRIEF 


Europe 


period of 1970, largely because 1.500m., eight per cent. 15-year Britain) Holdings, issued its of Schweppes (South Africa) and 
of higher depredation write-offs, loan at Mi per cent, on Septem- interim report for the six months Cadbury-Fry in July last year, 
Letter to shareholders also attri- her 15. ended June 30. The report includes no firm comparative figures are 


Q AMERICAN EXPRESS INTER- butes favourable result to 
NATIONAL BANKING CORPORA- increased turnover, but warns 
TION has set up a Dutch finance sales for second half of 1971 will 
company. American Express Inter- probably be down. Effects of 


results adjusted on consolidation available and estimates have been 
NJrfcHli AmPrioo of Cummings Properties, which used. 
iNOlin /\UU.nLa became a subsidiary of Trizec in • JAPANESE 


GOVERNMENT 

_™..™ February, but does not include the approved merger of Dalichi Bank 

results of Great West International and Nippon Kangyo Bank, banks 


national Finance Corporation. The possible further parity changes w r results of Great 1 

Amsterdam-based company is cannot he estimated, and there is PJJLtS i- tSSs’ * ZJJ Equities, which became a sub- said. Merger will be effective 


Aiiiawriuiiiirudaeu vuiiiihuij w Ldiiuui cbuuidicu, ctnu uiwe u n n . amn nrd ■-•nuutq. niiau ucu iu 

capitalised at Fl.900,000, of which no profit forecast for 1971 as a H-I*”?? sidiary in June, 1971. 

FJ. ISO, 000 have been issued. whole. viouslv held bv universe lank- 

UGINE KUHLMANN plans to • FIAT said it was holding talks 


Income from October 1 next. 


YjK® 1 * rSJJJ during the period was 831.02m., • AUSTRALIAN MOTOR 

ships. Refinena Panama operates aj;ainst s2 0 .I7m. in the same half DUSTRIES declared final dividend 


IN- 


in three annual instalments, thus 
giving an average life of six 
years. A coupon of S per cent, is 


float an issue of Fr.50m on the aimed at eventual take-over of marine terminal facility at Las Sim W ' freS'sSto hlSflT? ren7 iSmeffor ve^ended^June 

international market. The issue component and specialist sports Minas Bay on Panama Atlantic 43-31 M up from ?,-32n1, m 13 ™ J K V,h 

takes the form of a private place- car producer. Abarth. Abarth is coast, near city of Colon. Remain- ^ w IJr 

ment evidence hy bearer notes, small Turin-based company which ing interest continues to be held 1 JlflPrS completion at audit, ae- 

FolJowing a grace period or four has specialised in producing sports by Ultramar Panama Inc. v/lIIW3 t0 from 

years, the notes will be redeemed cars based on Fiat Models. # SEABSp ROEBUCK AND CO. • BUXgUMSin MOTOR COR- i RORAL BASIC INDITSTRIES. 

• BROWN BOVERf. Mannheim, reported record net sales and in- POkATION decided to postpone n f Sydney, announced final divl- 
» Pn .,^_ n nF c n „. affiliate of Swiss Brown, Boveri, come for the second quarter and building car plant in Okazaki for dend of 10 per cent., making 

with . S&S re P ort s consolidated sales In 1971 first half of its 1971 fiscal year. Net V 111 ?. ^ in e- Company said increased total of 18 per cent. 

Wl « ill hp first haU rose 44 P* r cent - to sales Tor the three months ended decision was made because of l7 . 5 pc r cent.) for year ended 

°?JhL ^ DMl,140m. For all 1971, group July 31 rose 7.4 per rent, to possible decline m domestic and j une 30. After-tax profit advanced 

hn.rrCnX expects volume to rise 18 per *2.450m.. compared with SZJ2Slm. foreign demand for its products to $A3.1m. from $A2.6m. 

Luxembourg stock Exchange. t0 19 ^ cent from DM in ^ Mine last j-ear. Net as re»d*t of 10 per cent, import •RANK LEUMI LE-ISRAEL 

O METALLllRGIE HOBOKEN- 2,123m. in 1970. Profit improved income for the second quarter was surcharge by U.S. Government acquired controlling interest in 
OVERPELT said it expects results in first half from “ poor first-half 8128.06m. or S3 cents per share, ood flotation of Yen. brael-Arab Bank from Foreign 

for the year ending September 30 1970 result" This was 18.5 per cent, higher than • CADBURY - SCHWEPPES Trade Bank. Israel-Arab Bank 

will be sharply lower than the # MEPC CANADIAN PROPER- the previous record of SlOS.QDm., (SOUTH AFRICA) reduced in- has 19 branches, mainly in Arab 
year before because of rising TIES have completed their office or 70 cents per share in 1970. terim dividend for six months villages in IsraeL 

costs and a weak market for development at International First-half net sales totalled ended 'June 30 to 3 cents from 6 • BANQUE NATIONALE DE 

metal s. House, located at intersection of S4.552.39m., an increase of 7.1 per cents. Consolidated net profit fell PARIS said it has received per- 

0 SCHERING, West German Douglas and Courtney Streets in cent, over volume of S4.249.36m. to Rand 240.7S2 from R329.Q00. mission from the Singapore 

chemical company, reports City centre of Victoria, Vancouver in the same period of 15*70. Company says in interim state- authorities to open a banking 

slightly higher net profits for first Island. • TRIZEC CORPORATION, the ment that owing to different branch there. This will take place 

half of 1971 than in comparable • SOLVAY will float B.Frs. Montreal subsidiary of Star (Great accounting dates before merger shortly, BNP said. 


"Y 1 "-!? jr K ‘“ — hnmpraade. “This trend should continue as - „ - , - 

adnnt her dress v*s i homemao, Aggressive Merchandising East . and South. Pt_ 

Bu * J*** . was. .when sew«ng CTpaiKt their num-..Opemn|r this .war: are an* 

machines had imuted versauuw ber of stores,” Writes Bateman- new - stores,.. Bateman; m 
and available patterns were ---“Wb believe the total estimating the company • 

unimaginative.' industry- should grow at above *1-10 per share this .yqa^g,. 

Sewing machines to-day. bow- ave rage rates for the next few around *1A5 wert year. . -so - 
ever,. can .perform nearly any years, in spite of the .'substantial . Another company sewingW^ “ - 
operation, on any material wnue recen t- 'growth . At the same time, pressive profits In the mdu& 
patterns range from Paris designs vve believe the speciality fabric simplicity Patterns,' Which. » 
to simple wit fashionable b ne ' retailer should continue to grow more than half of all homes® 
piece dresses, all made of cottons, at. rates exceeding that of the patterns sold in. the' UJ5<’J 
linens, permanent press material industry.” - - Canada and ;whase:sales,.eadim 

or double-knit- fabric in a full q ob danger, though, is that low dividends, have in crease^^ 


array of prints and colours. capita] expenditure needed for year since 1961.- Sales: Jtunp^) • . 

have «c5 2rn in 1970 from- 


Along ' ' the, - way. Impressive opening a retail fabric store 


profits have been buttonholed by’ prompted more and more on- while per 

the home -sewing industry, a seasoned entries, notes Hirsch gained to S2.47 from SU® -ov 


$85An- in 1970 from - J36.7m.-j 
— ■ share earn&f 


booming business in the U.S. and Co, meaning competition will ^ same period. .; 
where sales ot 83.000m. were rung mo-ease. ** In addition ~many ^ fe-rarurth’ 

up last year; np 20 per cent, from fast growing chain Of febricreU 

the pnor year. Estimates are that or store* with 158 Stores at Its Mi 

40 per cent, of all womens and to take advantage of th e JjhduJy S1 g scal year-end, 225 targeb 

children’s clothes are now made ^gh tb S" a a ” < J2 ,e ^_i, 0 for the end of August 

in the home and that about 85 fabric retailers. One such com- pi anne d for the current . fisc 


w?p.?%5ssr •“ 


^•4'. 


tse previous nacKgrouna was ' ne of mdustryi most Sbfc ' 

— • **>.. ..the wholesale poultry busi- ticate( j computerised remit ” 

points out Hirsch and Co., a WaU nest tacreased sales do_m)t ^yrtems, permitttog a dose'efe' 
Street stock brokerage house, with on price, sales, .inventory. 

mothers, daughters and grand- margins. - -P*" diare r ea :-S ' 

mothers turning out much of industry multiple will falL climbed to an. estimated 

their own wardrobes. Over 45ra. " . - cents in the year ended , 

women sew about 300m. garments Mprfftl'|ri‘lIlf*P • ‘ 'lYora "41' cents bi'197D and' 22, .tew 
a year, while 50.000 home A C1JUI Uiauvv = , .^1959, 
economics ; Qassr ooms in junior Probably the' fastest growing Minnesota- Fabrics is ah . 
and senior , high schools across fabric retailer and the one with tor of 18 jetaR fabric store® :, 
the UE. teach 5.5m. girls how to ^ e best performance record is Midwestern shopping centresj® .. 
sew. ■ the biggest, House of Fabrics, plans to open-12 new storeiheftr •. 

Besides saving as much as 75 based fo, Sun Valley, California, June of next year. Fiscal ' 
cents of every dollar spent for and- whose shares are traded on eamings were about 55-BO ceatn,' 
ready-made clothes, "the decline uj e American Stock Exchange, sba re on rales of *20.4m.V|^-' 
in the quality of ready-made The company sells fabrics and income Is forecast at '90 rent*-: 1 ' 
garments coincides with a pro- sewing notions through 247 re- share on sales of over 
fessi nnal dressmaking capability tau stores jn 31 states,, about- 75 the enrient year. 
which mnst women find quite per cent, of 1970's sales of S44.Sm. Smaller regional fabric’ . - 
attainable," .flays a current coming from fabrics.' That figure likewise are showing similait^f 
research report by Bateman was 'up from 'total sales of and. earnings gains. ' vWfe'.'' 
Eichler, Hill -Richards, a Los 833.5m. In 1969, 827.4m. in'1968 Wholesalers, retailers and-«fM '. 
Angeles securities firm. “In addi- and SW-Sra. in 1967. salers of domeatfe abd imp®?’', 

tion to providing a low cost. Since it became a public com- fabrics in Portland, Oregon* -K- 
larger wardrobe, home sewing has pany jn 196% House of Fabrics' example, ~ saw its - 1970 - ^£1 - 
become a convenient, creative growth in net income has aver- increase to 83.4m. from *2Jn».' ; .-' 
outlet, as well as a pleasure aged- more than 40 per cent, com- 1969 while earnings rose to;, 
pastime.” pounded annually, earnings per cents from 65 cents' a sharer; 1 

Major changes are taking place share rising to SO cents last year far In this yearV first half, 
at the same time within the retail from - 54 cents in 1969 and 43 profits were equal to 42 cents 
fabrics industry. Speciality fabric cents ' in 1968. The company share against 28 cents a 
retail store chains continue boost- claims its “ potential growth is earlier..-. -.. 



STATE! 


MID-DAY INDICATIONS 
SELECTED EURODOLLAR BOND PRICES 


COMPANY NEWS 



Bid 

Offer 


BM 

Offer - 

Bid 


Strata ht 



Oslo 8*pC 1966 - 

0a 

S3 Borden- M pc 1091 

10V 

T ’ 

Atlas Copco type 1035 

1M} 

mu 

Olivetti 9} pc 19SS- 

ioi - . 

•303 . Chrysler Spc .1988 -..i.. . 

: 7t 


ASEA Wpc 1086 - .... 

924 

934 

Ontario Hydro Si pc 1366 ... 

03 

04 .Continental Tele alpc 103S 

94* 


Beecham SI pc 1896 

m 

92^ 

Philips Mpc 1B7S 

Mi - 

96* Eastman Kodak *}pc 1969 

w* 


Borreganrd Ripe 1036 . ... 

94 

95 

Quebec Hydro »pc 1086 . . 

02* 

S3* Equity FixruUQff 5*pc 19S9 

-m 


Conoco Roc 19S8 

92 

93 

Transocean Gulf 8pc 1886... 

924 

934 Firestone. Spc 1888 — 

m 


Conoco Blpc 1083 

ini 

IK 

Notes . 


Ford eper 1836 ... 

IDS 


CoaruaklB fllpc loss 

99 

100 

Cabot. SJpc 107a " 

-m 

100* Fuji Fhom-PHni HOC.IBSS 

125. . 

. .1 

Denmark 9pc 1083 

M3 

1MH 

ErlewOh Ripe . 1973 

100 - 

Iff! Honeywell 6pc 1B33 

Ill* 


Esso Sue 1BS6 

94J 

931 

Esso 7*pe 1078 — 

M 

05 Ktoney Mdc 1990 

tiffl 


Essn 0po 1385 

191 

192 

Guo SJpc 1975 -_ 

99* 

IPM Komatsu. Mpc 1934 

01, 


General Mills Bpe 1DS6 . ... 

B2i 

93* 

Gatx Qawi*Ko Mpc -1077 ...... 

85* 

Mi MIChelln Bpc 1963 

104* 

' 

GUS SJpc 19SB 

93 

84 

Hawker Ope .W75 

984 

1004 Murphy 3pc 19M 

S31 


Hambros OSpc 1083 

inni 

1011 

Nippon Petr. 74 pc 1973 ... 

98 . 

99 Owens Illinois 9 DC 1977 ... 

99 

. ' 

Hamersley 0 - >pc 1983 

994 

1004 

Halo 9pc 1013 

101*' 

1024 Fcpslco 4 Hk 1961 

123 

' 

ICI fllpe 19S2 

82 

S3 

Transocean Gulf Sipc 197S 

100 

101 Rand Selection 64 uc USB ... 

96 



snj 

914 

Source: While-Weld Securities. 

Revlon 4>pc 1963 

IK 


ISEC 9nc iaw . ... 

994 

1004 

Convertibles 


. R.C.A. fipc 1M6 

804 


Massey Fensuson 9 pc 1582 

994 

1004 

American Can 4 *pc 1088 

77 

79 Texaco 44 pc 19S3 

-B8 


MmiFi imo Bine iBfin 

97i 

984 

American Brands 54pc 19SS 

118 

U94 . 30tb Century Fox 5pc 19S7 

02 


Mt. Bk. Finland Mpc 18SB 

91 

92 

Amoco 34 PC 1964 

881 

994 - Dahn Carbide 4*pc.ui62 

BM 


Occidental 9*pc IBS 

9S 

07 

Beatrice 71 pc 1990 

118 

JU ; Source: Kidder, ^Peabody Socorltie 
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Improvement by General 
Accident 


Wagon Repairs 


Philblack’s problems 


rt.. • 


making up 


MR. E. DUNCAN TAYLOR, chair- stockholding 
, man of Wagon Repairs, says that balance. 

the intention of British Railways Meeting, Birmingham, 
to withdraw 74,000 wagons from tember 23, at 10 am. 

FOR THE SIX months ended U.K., Australia and South Africa expropriation in 1947 of the com- main line traffic this year— with 
June 30. 1971, General Accident has improved but is not yet satis- pany's properties there, have been further withdrawals being con- 
Fire and Life Assurance Corpora- factory. settled. sadered for 1972 — will inevitably 

tion reports a turnround from a Marine and aviation net pre- The converted amount of adversely affect turnover and 
loss of £1.619,000 to an estimated mium income continues to in- £184.898 has been deposited in profit of the parent company, 
profit of £235.000 on general crease at a satisfactory rate, re- London. Total amount available 

underwriting. fleeting a greater participation in will not he known until the ques- ™ works and outstattons were 

This follows a reduction from many la rc° r risks as well as the tion of investment premium has fully and profitably employed 
fi am nnn to roll non fn the effect of ratin B measures. The been settled and all liabilities and 1070-.1 and manufacturing 

chSfnr thofiiS^narrpV directors feel that the 1969 expenses have been ascertained. Plants operated to capacity; and 

\trn «« account which is due to be closed Ihc company’s share of repair 

l^svren* f attheendofl9T1 s hould P r «Juce ^ , , 

£a,HS7,uuo. a smaH surpIus 1^5 1070 I T0ll£ral 

Investment income in the first 1971 acounts are both showing a ^ * 


of Zi . per cbnt A total of 10 p 


IN SPITE of all the difficulties 

the faced, carbon ' black makers DA a Bn M PgTlM^C' - .cent wax paid for 1970. 

Pbllhlack. is well placed to take »UAKU Mtt I INu9 • ^ chairman points out tt 

Sep- adrantage of a resurgence -of The fouowuut companies have notified the depression in ‘the textile 


Spreckley’s 

merger 

benefits 


trading activity ln the car and 5.3ies of Board meciinsa- 10 ibe stock dostry has continued and savx t 
tyte industries, says ihc chairman. company^ ^ has beep .unable to f r 

Mr. P. G. Walker. oV2l com^Tce <touble5hin nmnlngt ' ’ 

He says the immediate problems dividends concerned are interims. 'Prospect MilL 

are the current generally slow 2*2'^ has-been decided to txansf- . . 

ecnnomic growth of the country: ISEjabto:^ 1 ^ laa the production of Henry min s -V- : 

the excessive rise in costs as to-day ’ ■ worth and Sons to George Ingha^ : 

instanced hy an increase of nearly _.int«rim»-Aibrishi and wosoo. - AAe. and Co. and close down Pendletc^:; 


25 jjer cent, in raw material prices S^’ ralca i__P Tue Qj*' 92J U S*.. 
sinrp Tanunrv nf lhi<! vp-ir- and G, 3“- w,n ‘ am CoUns. Chiirle* EaH» . 
since January ni inis year, ana if^n, mi., London, and' Bombay ' ' 

Economies through rationnlisa- ex ?, es l capacity in the U.K., which I'tdied investments. H. and J. ■ Ootck. 

wnll be aggravated by another span*. 


Engineering 


uca^uu. tiOR and ter cfficiency have win oe nggravaiea oy anoiner ^ ' Trerunn 

resulr of the BR already proved the .soundness of BrSS^SSSU. 

nil cease to be the merger with the main operat- !P*" °P« ra tion in a few months w . h. and H. CcuKHzis. R. R. 


work continued to expand. 

However, as a 

decision, work will _ . 

available at certain works and ing companies of Sage-CDO. says Ul S£ - 

outstations. At the moment the Mr. F. Keil, chairman or Charles These problems are serious 
_ _ _ . . . , chairman finds it impossible to Spreckley Industries. although not exceptional in mdus- 

5.'--^ de ^- Cfia ™--°- f estimate the amounts of turnover Hc rupnrts thal orricrs duc t0 ^ }g srae™ ... sem. a 

or profit involved. exccuted^during the current year, recover thv mbrtStS ^oSt SST - *"* v ^ 7 


Howard. Imry Propony. Slowmrt Plastics. 
' FUTURE DATES 
Interim*— 

Ran* of SetHUnd — Sept. U 


tialf increased from £7.358.000 to better trend at June 30. 

±7.952,000. The 1970 total was New .sums assured in the lire 
£15,282,000. Net premiums department increased from £163m. 
written totalled £llfi.38m. to £194.36m. in the. six months: 

(£100.06m. and £195.69m. respec- new annuities per annum lota lied General Engineering Company 

lively). £469,000 (£326,00fl»: and new life (RadcUffe). told the annual meet- — ■■■*- jv--. recover tne substantial cost Crewii -Sept-IB 

The interim dividend is raised and annuity premiums were: ing that group turnover during Despite a record turnover at plus orders already completed, increases which are beyond con- fw ik.v BuMJiw Prortncw . Srm. » 
from 2.5 d to 2.75D per 25p share sin =l® £1.938.000 (£2J2fil.OOO) and the four months since the year- Link jl. profits sunered a setback add up to ffim, well distributed trol by hicher scllinc nricos n«?n. Eicc. * Mechanical synems S<?ih. s 

— the previous total was o.op. annual £2,537,000 f£2^J44,f)0fl). end was in line with budget. There mechanical problems in the ^. v * n dl ^ lsJon * ro l a ; enabling the group to regain the D »1 h ° 

had also been a substantial and commissioning of new plant tion to their capacity and planned profitability experienced in recent mS2K?' * H- * 

continuing reudetinn in the caused uneconomic production, growth. years may he delayed. and Honor * i™ 

volume of outstanding debtors increased costs were also raced. Frederick Sage and Co (Bet- As reported on June 30. pre-tax ■ Vor,h Rasri-rn Tnnber ... r ; 

which were unduly high at the Following a very successful Stum) is already proving itself a profits for the year to March 31, Sh £i f Transport 

end of March. year in 1970-71 Mr. Duncan Taylor ready-made springboard for other 197t. fell from £987,324 to £740,058. iianrSaT COW 

”\Ve are approaching the time iS confident that Mnresecure Steel Sprccklcy companies seeking out- The dividend is maintained at 18 LnnKboaroe . .!!! 

of year when a number of pro- Equipment will continue to make lets »*> the Common Market. It is per cent. Ttnydaie - 

traded negotiations for the larger so fid progress. J*’ in G moved into a new six-acre The year was one of consider- Va * at> Trawrs ■ . 

At Gambles Simms (Steel) and r ®sp*cts. ' 


It is emphasised that figures 
for the Interim period do not 
necessarily provide a reliable in- 
dication of those for the full 
year. Furthermore, for interim 
statement purposes U.S. results 
are incorporated on an operating 
basis although the statutory basis 
has been adopted at the year end. 
This helps to eliminate abnormal 
fluctuations which for technical 


Westminster 
and Country 
dividend up 


sc pi. 
Sept. 7 
Sept. 7 
S.'Dt 30 


Hastings 

Building 

Societies 

merger 


The Hastings and East Snsse 
scpi. a Building Society is recommendin 
Srt«- iLs members to accept a merge : . 
U ’ MK the Hastings and Thant 


overseas contracts are- reaching 
their final stages.” he said. ” These 
A final dividend raised from contracts are 



. nn . .. w ith 
fiew. 7 Society. 

Sc pt 
Sept. 

5? lira's 

iTtirely 'JiSle'SSSut towards the end of 1970-71. An reported on August 14 group naActo sire. The. advantages of JJ* !.i? d iJ Sa S.SSS^ t ' ‘ - 


7 Mr. K B. Dyer, chairman of th-^ Y 
= Hastings and East Sussex, in-."- -Lr<-.r,.... 


i:.7 l ’t5S?. on ,^ u »lS!“J n >“P accentuatcd,^ ™kmK th. demand £ rah. shares in Hastings am. 

rnr — ..m development nave yet to ^ Thanet to the same nominal vahif-V 

or natural as the - existing ‘ holdirigr - 1 ant. ” 


wa S £467^63 SUbStantia ^ RSEK 




turnover of ,ess than anticipated. 
£4^113.1199 H3.82J.41o) and ihe Nevertheless, turnover 


gas 


K members holding Ch&*:B;X .. . 

gave both cost- and r*n rl Twnirl ‘ tV, a rf> 


.vr 



,v. Spreckley and Mr. bC ^ a ? d sinco thnt datc - 


before charging contributions to J’Mt ending April . war 

staff and widows pension funds, Group profit, before tax. has maintain the momentum already year. 

r ’ ‘ “ ’ ~ "■ ' “ wiU receive an equivateat-hdlding-. 

for ae time being; m 
issues- by Hastings nn d Thanet- .. 
September 28 (both as to rate dr toterest aal ; < - . . 

terms and conditions, of issue)!.*, -s 
. Subject to Inland ■ Revemretlr 
approval, it is intended that inem*; 
bers with investments in both 
Societies be allowed to retain '■ 
these, although the consolidated 

i i*rr rent. 10 «»o per cem. 2.SU.S70 shares, have waived their ««* “ nu *ra com- amount may be above the normal 

Of the turnover and profit right to dividends, therehy provjd- “Jf development pro- George Ingham and Co. (Hold- SSSJS^SweuiMin 

igincenng activities, inciuding ’ he J company with nearly ^ ln0si incurred a firet-l half loss on («0, 000 increase to 

D » n9 j P -nil....,., £70.900 adl'itional ranitat and . modifications to meet the spinning activities, hut as the £L 0, 000 lo E. Busda nd and 

requirements of changes in tech- company’s investments have done J he m ortgage^ contracts ..«• 
ESEL. * factor was also weli*^ directors deSSSl SSSSP membcrs 

“ Wh,Ch °“ iWeS sr ° up “ « halved interim dtvkjeed Heflinw end Etsf- >. 

COMPANY NEWS IN BRIEF Cruttenddn has decided to refh*5' ? 

c™, ear, censor »- . «i ^ rnr fM «"* m ch-lneiu, or 6^. s « 


rt 


K =1*5 current y Mr - over of £ 1 5.45 m. (£12.fi5m. ). The Mr. G. ^nrecKJev nnri Mr — A,-"-. — r — ■- ««.v. l y , « . 

¥ RYAV dividend is raised effectively from W. H. Spreckley holrfrri nf ^P^ndirure was nearly hi)IVP<v IfllPrifn 

t R^in Hidings, the Cardiff- 36 « nt * 40 P« cent. 2,814.875 SSESSk waived theli S- 0 ?*™ _? n 5l this allowed com" lUltTrim 

based coal recovery and plant hire C ' 

months to date has still been un- Ceara Tramway. Light and concern, is not a member of the en., „ .... - 

profitable, although performance Power Company announces that Hodge Group as incorrectly stated the repair of railway wagons and £7O - n 0° adl'itional capital, 

in the second quarter shows some negotiations with the Government in Tuesday's report on the full tanks, contributed £12.54m. and Meeting. 30. Uxbridge Road 

improvement. Experience in the of Brazil in connection with the accounts. £1.76m. respectively, with steel W„ September 24 at noon. ' wnje „ 0 „ Miea group t0 ^ a 


was $497,000 compared with owntravision 
S2.394.000 and the operating ratio Balance . . 

96.15 per cent. (9S.65 per cent.!. 

.1.1? ' e .k. CEARA TRAMWAY 

that underwriting for the six 


— — j.'vi mji 9 mr , . ■ _■ 

cent, - tsaaie. and laial 12} per cem.v. Aiaerntan F. ,T. Hussey, and 


EVE HARD 5 BREWERY— Profit lor n-ar year 10 March ?5. 197!. N'rt praBt £KrB.«»9 isame'— marfcel value I42.C7. 

[O September 30. 1970. nSS.PsS iiI2S.056i iStf.fiSS). Dlrideod £791.89fl lCWJ!9Si. assets £227. 7 HI |£21<«1C 
alter las £104.4X1 i£99.S34>. To reserve Properties £3S.7aB.SS4 if30.Cl.fiMi. Loan £114 314 • T1 j4 4T6. S1WUW, 

fUS.noo i I30.MO i Dividends capilal nml monpaaes £Si»n.392 Lane. E.C.. September 23. 2.13 p.m. CjO ooni Valuation o! investments and Chance Ikjr s rernnf "tneasures'^'TIw-se ?? 1r3d l , u: Proftt baU-rear to 3tnw B. F Jukes. WOT bilrl Vh^ Hastings 

.same.. IMl tOT.6SS.._ Fised .IMJ38.779,. MecUn*. 40. Broadvar. S.W.. MOOLOYA t STATES - Mub ^ i»l current awlfi undiHlUW MM iollar should 0ve a boost lo tonEHl and^“ Sol ^H-rSfloM S Enj!T? ‘“1,7701. leu tut QMm rfM.noi. ’£££% jgiarT^ *»****?***: 

M rDUDh,!l w,,h ,hP n^0,,, w ■" - Jt fa. pro ppfeed^ wnsoHdflte rf) 

hranch'to-cwai oT the tow^, 


441=.. Mabrnncs dead fa.m isame and nn.ooet. Ordinary growing U-hwaphlc process, riraiee ata aw Z T ih S, if™ 1 « u" 
U - Bood SE5?S" * fr r , «“* £ 7 5000 'MM* »nd tone - when wn 5h0U W hencRi from the iwS imSaSL *JS, “ 

22. 2.13 p.m. CaD.OMi. Valuation o! urvaimems and ChancrUors remm measures. These "iS hn ,radlnj 5 


assets n.032.212 iE!.77S.B>7i 


rjirreal September 22. 10.111 a.m. 


reported Juts 10. Kjii'd assets £32.420 premium > £14 4^>.i 


assets Ceod.frLS' and liabiliiics BR. FINANCE' COMPANY /Mihs,diarjr JinwjS*.'"eS»r» aw»'n;iN"iMrV43> January Si. iSnr' ver nmrT'vato? aft” llrte^a r^md" chvmrals^ataSd^Bh-^ 'SIS 6, LM«M»haJj 

X730.M4 'I«».Hlfi'. . of Capital and CtmniH-R Properrv’— and liabilities IM.W5 liMJCS- Some define! liw prior ctian:cs at par and asaum- Ufl to our Jtronp ornflts 'to iIuT S « * ^Fa^KSST^SSf. S- ■* 1 '™ 1 lunir>k_ni>id*ntt i« - _ r — 

CREEMHAVEK mtJUSTRiAL PR ®- Group m-t profit yi-ar to March 3L isn. EJS.000 reo-ivrd to date from sale n£ the Inc loll mnveronn «rt loan stock per Sop rear. W™ th*n erpeetj further imnrm-r' Rt- * ulls cnS5»TlunJ t^ibA 8 - #r rcar 

PERTIES iwbsrtlary of t.aaital and tn.XS .m.M9. after tat ET.aon iEW.ihkm. shares in Montoya Estate*. .Cevloni- nrdutarjr urn, 227p and per £1011 mem In the , ,“ r „ w “ r March 31. 1071, rrportL'iI 

Count 1. *s Proporrs>—\et profir >ear to To neneral reserve £37.217 i nil*, dividend received I cam the sale or tb" Moo! ora Conversion Loan stock £97.S HP2i. mrnsiablr "sronmh.^’t af ' 91*5. m^' 1k-, <If , 0,,D ferd nsK< ' pi OJWUWJ n^' 127 U8 ' C8, ■ Ne * 

March. S3,_ im.. -Ker DO.CH .£14.3921. Net assets H3H.4jr. Estate. Mee,ln B . 21. MtncnB Lane, E.C.. BISICHI TIM-JuJr Tin 52 Ions, colum- ^ERUN& ELVCT^IC 'i^LDmcc iCn.177.. '“f ?»: 

Meet ins 40. Broadway. S.W.. SnNfnAer ao at hokl btte 20 ton. " ™nlL’T«aTT B .snb^diarv^ iJSf -Si nLJSftS. -SMJK* «£1.WUH9,. 



— Results »cor irraeo aiarcn -rt. iJai. re- menls at .fune 20 shows appreciation over 
ported July .. f*«»P turnover £j_Ainoe book s aloes ol MS per cent, compared 
i £3,100.0001- Fhicd assets El.n29.64_ unih 232 p:r cent, a year ago. Net asset 

i£i.on3;.Mi. Net turrorR value per OrrUnatr share mrreased 2 ? 


ta* aj.S87 if61.12.-ti. Dividend £164.114 t £423,934 1 . 

ftlW.Sffli. Properties E1.1G6.D00 SeptembiT in a.m. MOUITS— Loss 

id.73l.7S0r. Mongase debentures MIDLAND TRUST — Results lor year ro prottt . before 
il 2VU.lt*' 'SMJK-* Slwiuw. 411. |ir«<l»«> . June 3D. 1071. reported Aucust 6 Invest- 'tlUn!. 1 . 

S.W., Sept. 22. to.lj a.m. nt-n, ITS* TS2 i£t7T.fir,7, with valPB 1 1414.030 

BRAITHWAITE AND CO ENGINEERS n.Dxm. .R 30m i. Valuanon of hisea- CIO.Mtn. 

—Results year ended Starch ■>!. Un. rt- menls at .lum- 3B shows appreciation over s , * v i «f0 

PELMAOULLA 
r u bbe r prodar*-: 

_ . . . . reported Aagusi 

.fl.Mfi.Wl'. Comtany ha* fair volume of per cent, to -I4p and give, backtnu of 'BM.MSi. 

work on ha nd and c hairman anticipates sound security values behind steadily Vet current assets £*41.170 •El3.ini*. deprer-iation dr, *jt>, aw i 

fa’SSS.S? TOiwlncome say, chairman. Sleeting Chairman says that -n>-rt opinion would £SW37 ‘ . bms I piw« oroto 
a cominuanou of W iradiro. PimimriMm. Septrmbrr 21. 1!» pan. 3cem to sttss-sf Dial fhr imrv fbr »niJ79i. Tax ci iaT?s mi. 

SlMlDlfi, 1446. HMUrt Sircrji'l, S.w.. OWEN AMD ROBINSON f watch makers, natural rubber is tart unlarourable but ‘ 

Se GREENHAYEN 0n ' year II H cSKMial that Ceylon conlimirs 

sidiary ni Capital 
—Property hoWins 
'£l,03ajri3i and profit 

K8S?V Junm liwlnL FSTSSSSl "SKA trusts 



S iJBSSZ SSk £ mrD 3 ,rT B in. HasthS V % 

chairman v>n ihr group Is d, remind torn In £22222?** .S3?. ^Or.KUterian a. CentUiy. -Thfr Hastinzs **£ >- 





Kul-ins total 
iB,0Z3.37Si aad 


SURMAH VALLEY TEA— Results, 

turnover U44D.4M on prospects. Group ftted assets CSs.raj mrrme atj "mnrahi"rrrried Juiv^-r^iar? r^. 1 V FArd asB:,s irporwi .Inlv S. Fixed aut-is 

—• »—■- «— —— ss sas*yrs/StiS ss ss ssst <££jsrs.'ss 


<pm*> *• 
'ihe; !k 





1 fsabsai 







* • 




*m*d’ , . 
•■for 


«m 11 ,e W^ " BY DA ^.™U>CK,SC^CE EDITOR: 

•a*!-SSP in A ' ■ — * ----- 


-•5- ’SoFv ^ Oat'WBs only onfi ingredient in th* WeA^turp- on R and D with 

iir,^P d Sou? Fa C^55?i? solatiofl of eufineeriiig p r oh lems/lm ported tedinology. WhaX cost 

“Lr^Jhis £}?■ ^'.fufcnnpn^n ^edupabigy jmd.l^s “and *eiy often hy no means tto the money,. he argued, was not 
stor^. '£** V;fp 4 jcience was swxwedtiwtliight most Important**. . ; the kind of knowledge available 

, wTSu’ Alec Ctftocj^4n bis pre- In learned journals, but the 

tmfg addrsss to the. British R & D Spending • '.Indostrial “know-how " which 

■• ^, S1 *o nS W ^Agspdatwn fat.theAdvanceinent. •_■ - • * . came, froo^ heavy expenditure 

1,6 Jw*r eo*»,„ 1 "W*. Science meeting $ii Siyansea. «*;• the emergence of massive; and which tended to be a closely- 

n, -'“PJn.. t i-.T, i. rJL . .v# _**. . ' . Viimi i <i>>- dm*lm>w<iui» — - • J. , ..w«' ^ * r* » . 


XT sold ; a »h^uxroni;aiKi^-fflnner^ . 

S£irfo d *hrl seii&tefes-. J^ether ^massive £J$e of licensing 

° s>« 1 nd<i ha^^V '.for- Britain: :«6 '.try- :&-flttfedifovx /tavwtmeM Ja R and 2> were- - ..... y-..- . 6 

^nce tjjj, '* »n&H-greater' Ordomtion- ^crocial. to Industrial success or - ^Butthlskpow-how could always 

?\l» SSo S«;SH fee waa no .possibility .ttppe**» Sir Alec, by pro- 
1 ber^fe'- matching the TJ.S. level of invest- ; Auction: lawer licence. “While 

° SZ^^H^ rjhjiRSd pent expenditure in such areas dlsadvsmtages of licensing go 

f <V Saerospaw. atomic .awnynvfcwul beyond the expense incurred, 


ted 



dispense a 
heavily 
development, 
spend 
up-to- 


Travel agency’s 

£ 45,000 

deficiency 

DISCOVERY TRAVELS, a travel 
and theatre ticket agency carrying 
on business from WesTtilfr-on-Sea, 
Essex, and in London, had an 
estimated deficiency of about 
£45,000, creditors were told in 
London yesterday. 

The official Receiver, Mr. Leslie 
Bates, said the' company, founded 
in 295S, bad apparently traded for 
several years at a loss. Business 
then improved, but it incurred 
substantial losses through opening 
a branch in Buckingham Gate 
Road. London, S.W.. in 1068. 

Although total assets were esti 
mated at £21,280, some had to be 
regarded as doubtful. Total 
liabilities were estimated at 
£57.200 and the company's capital 
of £9,000 had also been lost 
Mr. Bates said that the com- 
pany’s controlling director until 
Juiv. 1870. had heen Mr. Eric 
William Tarrant, and thereafter, 
except for a short period. Mr. 
Christopher Richard Crsdock. 

Creditors nominated Mr. S. G. 
Bannister, a London chartered 
accountant, as liquidator. 


BATU KAWAN 

Special resolutions for winding 
up Batu Kawan Rubber and 
Coconut Plantations and for 
approval of a reconstruction 
agreement were passed 
unanimously 


,s in the . P^8resX owr;;the,pa*rtwo «UJ- 

u 4* cents, '!! 1 ! - e| i£K L tnrlea » ■ Md xenial oed the; chief - 
.96S ln * kpnrije • ofy/netfwsiiifO affluence: * 
Irnrits ota r. h . ' But for the tfine . being r.tiecfr. 

cf is m ^ n h . nological innovation- as a major 
« C5!e; 4 £J* fa H ^source . of eepposnip growth had . 

' [^i/become.aii 7 object 'conscious 


Profit sharing for 
stars advocated 



cash some “ encouraging noises ” and 
the the international market for 
report British films remained good. 

In June, the Government 
reversed announced that up to £lm. 




INTERIM STATEMENTS 


PRICES 


V'-; * - • 
'•'3- -. 

vr-i- -• . 


there will be bne basis. 

9 s |ner°i^v/i anri S fnr Should moves to set up a con- 
. i^8D0r I0 Vg\ and for cApjjiim Mr Tterrv siid if 

^verance^to^n^Sng^with :the -to the lowering of costi; ^V^ t ^ e C ^ v ^ r f Hi a f , nd .?^ r ^ would meaA the end of the 

1 Here , toe major contTibutioo-tices to be .modified. ^ Cor ' NFFC. That would be a serious 

- be- made by top talent: poration cl^ms. blow t0 ^ British j5 lro in duslI7> 

has for: too, long been-'. At a London Pr ess conference, but would not entail its collapse 

— “rWr: John Terry, NFFC managing T he annual report says there 

director, drew attenrion to the ^ a g 00d p r0S pect that the con- 

Alm . Under^Mjik Wmd for sort i urn will prove to be profit- 

wboch Richard Burtnn, Elizabeth able . » lt win> howeve ‘ f be 

Jaylor and. Peter OToole had apparent that the policy of the 

gfyen their .services free in consortium will have to be a 

return for a share of profits. strictly commercial one. Thus 

:■ Such ir system reduced the any ideas still current in the 

initial coat-:; of film finance and film industry that the Corpora- 

re warded artists over a period of tion has certain underlying 

years, thereby lightening their obligations of a wider and less 

■tax hurdeni Mr. Terry said. commercial nature must now be 

.: Be was hopeful that by the abandoned." 

1 ? capital i: nb o thi e ..g^ of ^ slic quality and 

Sim -mapsixy^. technical merit whidi will earn 

h A prospectus for the censor- international respect for British 
r tium would be released “within film-makers" 

KSlSj 1 fnnWf b A^ Un | s: Aggregate receipts during the 

IfrfShSlSIS^th! ™55 year— including shares of profits 

Wi v from filnis amounted to 

i£ i 2 022.11*. Against this were net 
I wopld vfery much like to see provision for losses on loans, in- 
ton? doubled or even trebled," ^ lu ri ,‘“ u i ™ 

Mr.: Terry declared. “If we can » o5?itlS 

get- it up_to;.£10m. then I think lf^427- and totwert 

w e. could really do something." JgS j £1». 1 K 
Pressed. tt>. forecast the pros- £304,756 was incurred. 

National Film Finance Cor- 

sr f c uS ’rzxss? 

than to say-he was "reasonably ment of accounts lor 1970-71, 
hopeful." The NFFC bad heard Cmud. 4761; SO, 15p. 





IN SURAN CE G tOUP 



INTERIM STATEMENT 


DIVIDEND 


■r ; 


TDKND • 1 • 

The DireC tais have declared aa j^tetim dividend of 8% on the 
Issued capital of £36,715,847 as Increased by toe final- conversion of 
Loan Stock on the lsf January J.971^hich ii to be paidi l^fl income 
tax, on the 6to Jahu«xi^^.^ £2;fl37iO(K). 

For last yeai-. interim and fii^il dividmids of, 7| % and 9% w<®e 
paid on issued capital of ^34B98,fi70, nii^ng a .total of 16i%.\ ; . 

• ' _ -r ^ . ... • ; -. •_,.= ...-■ . • 1- 

ESTIMATED HaI^^VEAB RESDLTS ! ;• . - . - - *V- , } 


Acddent add . Marine 


- Investment 
Other Income- 


merger 


Net Profit 


?. L‘: 

"< be taken sura 


■} '^roop.^ 

- fDOO 
^7*013 > 

- rood* 

. 159,17$ 

mV- 


474 



68) 


,- 4 5,635 

.. 11,705 



-1^ 


-•.5,496' 

. 12.9& 

•*. j. . >7 2p;: : : 

- 281 

;M8j 

JS-f 

: ’ 5?i5 

12,37$ 


V 1.400 

4,138; 


;;js»i5 

8£3&. 

w-'" 


28 

Cr. 19 


' - 3,787 

8,25$ 


APPOINTMENTS 


Mr. S. G. Cooke 
joins Board of 
United Drapery 

Mr. S. G. Cooke, a director of Mr. P. J. Mill has been 
John Myers and Co., has been appointed a director of GLAN- 
appointed to the Board of VILL ENTHQVEN AND CO. 
UNITED DRAPERY STORES. () OVERSEAS 1. Mr. H. C. Phillips 

* and Mr. D. H. Game have been 
Mr. Norman D. EUis has retired made special directors. 

as chairman of ELLIS AND * 

EVERARD after 47 years with the Mr. John A. Mason has been 
Anthony J. Evcrard. appointed technical sales dlree- 
takes over *» tor of KETCH PLASTICS, a mem- 
cn airman. be r of Hepworth Ceramic Hold- 

'*■ ings group. 

Mr. H. Peter Jo st ha s joined -k • 

the Board of STOTHERT AND Mr. T. ML Russell has 
PITT. He is managing director relinquished his appointment as a 
of lv. 5. Paul Products, and director of the FRAM GROUP. 

* 

Mr. R. F. Bradley has been 
appointed general manager of 
GULF OIL ( GREAT BRITAIN! 
and area director — marketing ftir 
the U.K. and Ireland. He replaces 
Mr. W. H. Griffin who has taken 
up a new assignment with. Gulf 
in Canada. 

* 

Mr. C J. W. Scott has retired 
from executive duties as a 
managing director of CROMPTON 
PARKINSON after more than 40 
years with the company. He will 
remain a director of Crompton 
Parkinson and has been appointed 
to represent Hawker Siddeley 
Electric on the British Electrical 
and Allied Manufacturers Associa- 
tion council. 

★ 

Following the merger of G. N. 
Haden and Sons and Carrier 
Engineering, the title of the group 
Mr. HL Peter Jost 1® now HADEN CARRIER. All 

the operating subsidiaries will 
Centralube, a director of Williams ™ntinue under their present 
Hudson, chairman of Bright h*™}® 5 *,, , „ .. . 

Brazing, and of Pepper Mill Braes -.The ® 0S J^. J™ na Z f° nsU5t 3? 
Fn«mHr!r Mr. F. A Pullingcr, chairman. Mr. 

rounary. j. a. E. Heard. Mr. K. G. Holden, 

*, . „ Z, , . . Mr. D. J. Hyam. Mr. L. A. W. 

Mr. J. E. Clark has been Jenkilis< jtr. 5L R. T. Lowlh. Mr. 

appointed deputy general man- j. Michfels, Mr. G. E. Mills, Mr. 
JffiS H-bJ* 1 J. R- Potts. Mr. H. Wolf and Mr. 

LIFE INSURANCE ^ Young. Mr. Mills has also 

COMPANY. appointed to the Board of 

* Carrier Engineering, in place- of 

Mr. R. F. Hunt deputy chair- R ; < £ oss * ? Men. who 

man of the Dowty Group, has is retiring at ^ erdof this year, 
additionally been appointed chair-- K ^{L, I l eard j 
man of DOWTY FUEL SYSTEMS, chairman and managing Amtor 
succeeding Sir George Dowtv nf Earner Engineering, and Mr. 
who 6 remains* a torS of S ***«• remains at jjnas jj 
cnmnnnv Mr N H Pavne director of Socicte Carrier, the 

managing director of Douty Fuel S*™* pJ^^?S. B SUbSidiary ° f 
Systems, • becomes deputy chair- Engmeermg. 

chairman. The offpr by j HeQry Schroder 

* Wagg and Co. for the outsta ndin g 
Dr. C G. Coggan has been share capital of G. D. PETERS 

appointed a director of the & CO. having become uncondi- 
CUMULUS INVESTMENT TRUST, tionai, the following Board 

* changes have been made: 

Mr. B. Boxall has ceased to be Mr - J - R - Wwkes has joined the 
a director of UNDUSTRIES on Com P a I iy a " d has 1 ? een . appo “ 1 IS? 
reaching normal retirement age. managing --director “1 P lace of ®*r. 

* 




Itls!aga^^pha^ed tliat ^timjatedihalf-year’s' results canned^ 
a ken as- a.gioide toa : full jear*^xes u Its . 

FBRE AND ACCIDENT DEIP^*raDENTS , - tf . £ 

The resttos - from .tnosf. of the, Importaiit territories, with the 
exceptions AnsJridht aud.Canad^ have been better although, I±v 
• 7- - ^ I'toe United Kingdom; m(ttoi^ bu^neas;fc stiD not. . profitable. In thq, 
• : iL'UiUted'Stotesijniis^lun^ervninlgp'ttifit' ^has been earned. ' 


_ if 

. ; ' ' DEyAKTWDENP;:."- ^ : t . ■ . " j* 

- -T ; ^ .TteTliS^ Acc^u^: Vvjiito . be -dosed. at the - end of this yeafc 

- Is ahawiRB-a ■fietter pn^ L- V'., l ^ ' ■ ■ .x 

V JNVESTKENT. D 9 • - 

: :• - . The-"ieJcpaiJstoff^of 'income rs , .continued but,, as, forecast, at : 3r 

; i ^ ’ rate' spmev/hAt below the Exceptional increase recorded in 1 970. 


' . . . New Suma-AsstMd. ^ 

; : - New Annuities, per/a n n oi h! .. 

• /'.New Annuai/Pre.miiims ; 

. '-"'New. Single Wetoitfiiiff 


6 months to 
30th June: : 
;.:3L971 

6 months to 
30th Jtt&e 
1970 : 

■4.; 

•V Yeaf* 
1970 c 

--.rf’odo:-;; 

-.JEW 

7 .fgo§7 

142,661-,. 

',132,784. 

29&22S: 

* Less 1 - v 

• 1,178" - 

2 4$) 

;.: .L932. 


3.64$ 

>• i)7&6 " 

760 . 

• 2,5# 


THE LEONARD FAIRCLOUGH 

CC^SOl4P AXED- PROFIT AND tOSS ACJCOUNT 

“ ^6 menthsended fiiaoijthsended "J 
30th June, 1971 30th June, 1970 . 


profit before Taxation 

After charging: 

- Depreciation. — 

- Director^ <-JBmohnneiits 


784376 

265,983 

46.B4? 

312,026 


510,500 

147,691 

'38^39 

1 184,030- 


438,626 - J m537 

Interim’ jpividea^ • ;.*~v - i - 

•' ‘based: -oa Corporation-/ Tax at 40% (1970- H 

4^%^'V - 1 ;- ‘ 

- . (2) The figures for 1971 have not been audited. ^ 




PHILBLACK LIMITED 

The TWrly-Flfto Annual General Meeting of Phllblack Limited 
will be held on September 28, 1971, in London. 

The following is the statement by the Chairman, Mr. Philip 
G. .Walker, which has been circulated . with the Report ind 
Accounts for toe year ended March 31, 1971: 

; S It Is with great pleasure that we- welcome to the Board 

° ■ . J VAkatiAdtr 10*71 


and is now' - the Bristol General Manager/ 

: T have to report a year of considerable difficulty in many 
respects. The problems which faced the car industry, and there- 
fore-, the tyre industry, to which I referred last year were 
continued -and accentuated during 1970-71, thus making the 


Did toe' 1st January prices were increased by between 8% 
abd'10%, but I am afraid that this is not sufficient to cover all the 
cost 1 increases that bave occurred both before and since that da tt 
-We have had to meet heavy increases in costs of raw material ana 
-have also experienced some unexpected difficulties in the supply 
Situation. '-These were brought about by the Middle East oil crisis, 
by the U.SA. air pollution requirements and by the consequent 
tanker shortage- Finally, there was a serious explosion in a 
refinery of one of our suppliers, which necessitated our replacing 
the- lost shipment with a very much more expensive feedstock 
from the west coast of the United States. This latter accident 
increased bur raw material costs by some £126.000. Fortunately, 
this* was a once for all increase but, on the other hand, world 
'.foci nil prices bave almost doubled from August, 1970, with con- 
sequential increases in carbon black feedstock costs. We are, 
however, satisfied that the arrangements which we have been able 
to ’make will enable us to' purchase our raw materials at competi- 
tive prices, and following the expiry of our tanker charter, we 
have entered into a new one which will ensure reasonable freight 
ehar geS over the nest three to four years. 

.Development Programme Completed 

:■/ " Capital expenditure during the year wol 

fhlK allowed- us to complete oizr development programme at the 
Avoumouth plant and to make modifications to meet the require; 
meats of changes in technology. We have also installed an LPF 
reactor which enables us to produce carbon black . of larger 
particle size. The advantages of this development have yet to be 
folly exploited. We have introduced the use of natural gas as a 
tangential; fuel from the 1st May, giving us both cost and technical 
benefits.- 

lire Stock Issue 

:-:YIn November, with the help of our advisers, we raised 
t£L5D6,000 in the form of an 11% Debenture Stock, and we have 
ino. doubt- that, in a period when British industry senous 
Mfouidity ' problems, this arrangement is very, much to the benefit 
% your- Company and enables us to pursue our plans with a 
fiexibinty 'which would not otherwise bave been the case. 

Current Outlook 

I-- The immediate problems which ' face the i“ <3 “ tr y 
•fat) the current generally slow economic growth of the country, 
fh) toe aicessive rise in costs as instanced hyi a > “Jgfse sof 
nearly 25% ' in raw material prices since January of this year; 
tc) excess capacity in the United Kingdom, which will be aggra- 
vated "by another large carbon black plant coming into operation 

^ ^T^e^robfentf are serious although not exceptional la 
1-industry as a whole. On the other hand our abihty to recover 
hbe' substantial cost increases which are beyond our control 
^ higher selling prices, enabling us to regain the profitability 
<*ynprienced in recent years may be delayed. 


- * ’-ft which we have experienced in recent years may be aeiayea. 

Taxation iNots 1) 305i7SO --. 7516,963 all the dfficnltiai to which I have irtnrfyour 

Taxation wore y . . . . _ ;||Comcany is well placed to take advantage^ 

Profit after Taxation;;:.-VJ:./: 


D^dlc^a^v i tv " in^ toe car and. tyre industries and, it is with 
tSftff mfod and having regard to toe 

at least one of the cost factors to which I have refereed, that 
ypur^omdLhas decided to recommend the maintenance of the 

I am sure you will ali join me in. a word of thanks 
to a'Rf" ■•■hich has worked, extremely well, in less than, 
easy circumstances. 


A. R. Willett who has resigned. 
Mr. BL Knapp, the production 
To devote most of his time to manager of the company, has been 
the affairs of Wolseiey-Hughes. of appointed to the Board. Three 
which he is deputy chairman and directors of Schroder Wage, Mr. 
joint managing » director, Mr. L. Fletcher, Mr. P. A. Grant and 
H. F. C. Newsom has retired as Mr. R. M. Orr have joined the 
managing director of its sub- Board, Mr. Fletcher becoming 
sidiary NU-WAY HEATING chairman in place of Mr. W. Hyde 
PLANTS and Mr. W. J. O. Bartlett who will continue as a director, 
and Mr. G. A. Foster have been Mr. E. A. RaHayan, marketing 
appointed joint managing direc- director, has resigned from the 
tors. Mr. Newsom wifi continue Board, 
as chairman of the company. * 

* Mr. F. T. Hartland, director of 

: Mr. A. Campbell Eater has been 
appointed managing director and J" 

chief executive of GRAY DAWES thS^-JSSl **1 

AND GO rinrhfanp- in/i Pn i resign* at their request, from the 
AINU CU. (incncape and Co.). Qf rustON-BUCYRUS, on 

* October 31. They will continue 
Mr. J. H. Moore, of London, to assist the company in a 

Ontario, has joined the Board of consultative capacity. 

HUDSON’S BAY COMPANY. * • 

Mr. Moore is president of Bras- Mr. H. J. A; Harbour, joint 
can and chairman of John LabatL general manager of the Eagle Star 

* Insurance Company, bas become 

Mr. Michael Heppner has been a director of EXPORT PACKING 

appointed to the Board of JOHN SERVICE. 

PLAYER AND SONS as market- __ . . 

ing and sales director. Mr. Robert W. Kneeshaw has 

ir been annotated managing director 

Mr. F. L Geddes has resigned A7LA8 COPCO 
from the Board of HALL- PRIVATE. He replaces Mr. Alalo 
THERMOTANK to reduce his Grenard, who for personal reasons 
business comxojtmen ts. has asked to be released as 

* managing director. 

Mr. David Hay and Mr. John E. Mr \ 45® 

Henderson, general manager's ffrop» are* representative (Far 

assistants, and Mr. James S. Miller, K ast, V _*■?? ■«« JSr 
premises and development man a- ^^haw Irofj r f ° f 

ger, are to become assistant AtJas c °P co (Philippines) Inc. 
general managers of the CL TOES- * 

DALE BANK from October 1. Mr. Mr. Julian Williams, a member 
William R. Smith, manager of of the Cornwall County Council. 
Piccadilly Circus, London, branch, has been appointed a regional 
is to be a general manager’s director on the Devon and Corn- 
assistant from that date. wall Regional Board of LLOYDS 

* BANK. 

Mr. J. J. Ryan-Belf, commercial __ „ . „ 

director of CRANE’S SCREW Mr : ® ria “ . IS ! as ? 

(HOLDINGS), has resigned as a appointed tech mcal dlrec tor of 
director to devote himself to his S. COUJER AND CO. He was 
other business interests. Mr. H. F. Previously production manager of 
Dunk ley, the managing director * rame Clothing. 

of the group plastics division, „ 

MORNING (CROYDON), has re- Wr : Richard E. Pugsley has been 
tired from the Board but will be aPPO^ted mmom. VehideDiv j 
available as a consultant, 
w 

Mr. John Thlstleth waite has . . „ 

been appointed secretary of ^ manager, Vauxhall 

PENNINE MOTOR GROUP in Motors > 

place of Mr. 'W. A. Rising, who * 

h K resign^. ^ STOCK EXCHANGE 

Mr. R. F. Bradley has been PA DTIVFffCHlPC 
appointed general manager of • r/vl1, t^t-tvorurj 
GULF OIL (GREAT BRITAIN) Mr. Harold Agnew has been 
and area director — marketing for admitted to the partnership of 
the UJC and Ireland. KITCAT AND ATTKEN, brokers. 


sion, of GENERAL MOTORS 
LIMITED, succeeding Mr. Harold 
G. Carpenter, who has become 


World’s biggest dish for 
new radiotelescope 

BY DAVID NSHLOCK, SCIENCE EDITOR 

THE GOVERNMENT has approved gineertag division at Risley are 
toe next step towards construe- acting as the Science Research 
tion of a new radiotelescope, sub- Council's agents for the project 
stantially bigger than Jodrell The specification calls for a 
Bank’s present instrument. fully steerable instrument for use 

A detailed design -for a radio- at wavelengths down to a few 
telescope with a dish 375 feet in centimetres, that might he used 
diameter, compared with the £ co-operation with the prwent 
existing 250-ft dish, is to be com- Mark I radiotelescope. Its huge 
misriraed at a cost of £250,000. dishr-toe worlds higgest-would 
the Science Research Council he earned on a large steel struc- 
announeed last night . ture, supported from bearings 

It aOM to simultaneous on a reinforced concrete 

2—SSrtf* « J?r d Sor 0r com® ™ Mark I radtatelescope at 
SS time. Jodrell Bank recently relinquished 
teoS m“ to claim to -be the world’s biggest 
Sir* 1 va U tacated at Meffod in fuU 7 steerable instrument to the 

ais at ”C £sb“ “ * i “ r& 

operated by remote control from near J50Dn ' 

the Nuffield Radio Astronomy 

Laboratory of the University of 

Manchester., at Jodrell Bank, REDLAND 

under the direction of Sir Bernard 

Lovell. It is expected to cost Redland points out that Its Ger- 
upwards of i5m, man associate, Braas of Frankfurt, 

■ Husband and Co. are the con- has acquired a 100 per cent hold- 
sultin genglneere. and the UJK. tag in Schildkrot Kunststoffwerke, 
Atomic Energy Authority's en- of Mannheim, from Wasag-Chemie 


All Divisions contribute to 
record results — encouraging order 
books reflect confidence 

In his annual statement Mr. Fred Kelt, Chairman of Charles Spreckley 
Industries Limited* said: 

The rationale of toe merger with the main operating companies of 
Sage-CDO was lo obtain toe maximum benefit from combining the 
production facilities and skills of 23 operating units from toe two 
groups. Economies through rationalisation and greater efficiency at 
almost every operating level have already proved toe soundness of 
the merger. 

■ The results amply fulfil the. forecast made in our merger document 
of November last and I am happy to tell you that Mr. G. A. Spreckley 
and Mr. W. H. Spreckley will again waive their dividends, with the 
result that they will have provided, at no cost to toe company, nearly 
£70.000 additional capital which they feel is thus being put to better 
use. 

Specialist Contracting 

The largest In toe Group, this division comprises mainly Charles 
Spreckley, Frederick Sage, Stanley Jones and Godolphin 
Metal Fronts^ They are responsible for the complete fitting out of 
any building including joinery, architectural metalwork, prestige 
fronts and entrances, and floor, wall and ceiling finishings. They 
seme many -of toe leading banks, building societies, hotels, 
restaurants; stores and offices, working closely with property 
developers, architects and builders. 

Despite toe very competitive conditions, the division substantially 
increased both its turnover and percentage of profit. 

Mechanical Services 

In this division. Calefaetion, Calair and County Air Con- 
ditioning (Nottingham) provide complete design, installation and 
maintenance facilities In all aspects of heating, ventilation, air 
conditioning, plumbing and refrigeration, together with factory 
services such as sprinklers, compressed air and hydraulic oil 
systems, chemical and steam pipework. 

The division had a successful year. Orders now on hand due to be 
completed this year, together with sales invoiced to date exceed last 
year's sales. 

Electrical 

Consisting of Cain &- Co, Calthorpe Electrical and C.D. 
Electric, the electrical division offers a complete nationwide 
contracting service for shops, hotels, schools, hospitals, offices and 
industry in general, together with street lighting on motorways and 
highways. 

This division is now well established for further expansion, having 
sales to date and orders in hand for completion this year in excess of 
fast year's sales. 

Signs 

With sales last year at a record level. Brilliant Signs has maintained 
its position as a leader in the manufacture and installation of both 
illuminated and non-illuminated signs and fascias. With toe 
addition of City Display and C.D. Services, this division has 
contributed well to toe profits of the Group. Orders on hand for 
execution this year already exceed last year's and we are expecting 
the division to further increase its profits contribution. 

Shop Equipment 

We formed Sageway Limited to manufacture and install self- 
service shelving, gondolas, automatic check-out counters and 
department store fittings. Sales to date and orders on hand are in 
line with forecast and whilst we are incurring considerable costs 
in improving our plant and extending our range of products, toe 
division should progressively improve its contribution to Group 
profits. 

Light Engineering 

We put together Kleenflo of Nottingham (since moved to Gosport), 
manufacturers of air conditioning equipment and Custom Coils 
of Southampton, manufacturers of finned coils for refrigeration and 
heating, to produce all the hardware needed for air conditioning 
and refrigeration, right through to fully automated pre -fabricated 
plant rooms capable of filtering, humidifying, heating, cooling and 
treatment of air for hospitals including operating theatres, labora- 
tories, factories, offices and shopping centres, computer rooms and 
so on. With increased sales the division is taking advantage of the 
worldwide growth in the demand for .refrigeration and air 
conditioning. 

Common Market 

Frederick Sage & Co. (Belgium), established over fifty years ago 
in Brussels, has modernised and refitted many hundreds of premises 
onthe Continent belonging to both British and European companies.! 
This well-established business is already proving itself a ready-made 
springboard for other Spreckley companies seeking outlets in the 
Common Market, as well as helping Spreckley's own customers to 
expand into Europe. 

The Future 

More than ever the Nation is conscious of and concerned about its 
environment. A major part of our work in the Spreckley group of 
companies, is devoted to improving the conditions under which 
people live, work and shop. For example, we are responsible for air 
conditioning on a large scale and for apparatus to prevent air 
pollution. Our fitting out of offices, shops, hotels and recreational 
and tourist facilities, in consultation with architects, makes directly 
for more pleasant and efficient surroundings. 

Orders in hand due to be executed during the year, together with 
orders already completed, add up to £6m. This level of new business 
is well distributed over the seven divisions in relation to their 
capacity and planned growth: These encouraging order books 
reflect I believe, toe confidence of both industry and architects in 
our endeavours. 

Year to 

31 st March 1371 

Sales £4,868,099 

Group Trading profit £467.863 

Taxation £1 72,862 

Total dividends less amounts waived (24%) £86,342 



The Annual General Meeting of F. WRIGHTON & SONS 

(ASSOCIATED COMPANIES) LIMITED was held on 

September! in London. 

The following are highlights from the circulated 

statement of the Chairman and Managing Director, 

Mr. W. E. Wrighton: 

* The second half of the year showed a considerable improvement 
and the resu Its for the fuf( period reflect a year of satisfactory 
trading which is only slightly down on toe record figures 
achieved for the year ending 31 st March 1970. 

* The trading profit of £378,228 compares with £389,858 last 
year. A dividend of 1 5% is recommended (14%). 

* The decision was taken during the first half-year to reduce our 
commitments in toe manufacture of reproduction furniture at our 
Broxbourne factory and to allocate the complete area to meet 
the increasing demand for our new range of Californian Mk2 
kitchen uriitsand the new ADAM range of fitted bedroom 

, furniture in DECPOLpolyeater. This changeover should result 
in a considerable contribution to toe profit of the Group. 

* Production atthe main factory now consists entirely of kitchen 
units for the domestic market and the mechanisation carried out 
over the last few years is continuing to bring benefits In reducing 
manufacturing costs and additional automated finishing 
processes are being installed. 

* Sales for the three months to 30th June, 1971 are in excess of 
those for the corresponding three months last year. Subjectto 
any unforseen developments we look forward confidently over 
the year to returning to a state of record profitability. 

GROUP FINANCIAL STATISTICS 

Year ended 31 st March 



1971 

1970 

Turnover 

£3,346,793 

£2,964,803 

Profit before Taxation 

241,202 

270.408 

Ordinary Dividend (gross) 

45,000 

42,000 

Profits retained 

101,125 

85,125 

Issued Share Capital 
and Reserves 

1.097,316 

395,489 
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GENERAL APPOINTMENTS 


— " i ■ ' 1 .. ; ■«, : ■ -r-:*?-: y- &&&?&?&*■& 

FINANCIAL AND ACCOUNTANCY- 
APPOINTMENTS APPEAR TODAY ON PAGE #;# 



Managing Director 


PUBLISHING 


• a pre-eminent international book publishing 

rive to control 


organisation is to appoint a chief executive > 
the affairs of its subsidiary company covering East and 
West Africa. 


• responsible to the group managing director for 
profit achievement, his task will be to expand existing 
markets and seek out new areas for growth. 

• the requirement is for a broadly based general 
manager with knowledge of the African business 
scene and experience in the profitable marketing of 
books or similar products. Ability to undertake 
personal top level selling to governments and 
academic institutions is essential. 

• ACE 35-4.5. Salary negotiable around ^6,000. The 
appointment is based on London. 

Write in complete confidence 
to P. A. R_ Lindsay as adviser to the company. 


JOHN TYZACK & PARTNERS LTD 

I O HALL AM STREET • LONDON WI N 6DJ 


Public 

Relations 

Manager 


London 


This is an important new appointment reporting to the 
Head of the Publicity Department 
Although initially the successful candidate will be 
responsible for internal publications and staff 
communications, he will become increasingly involved 
in general public relations, including press and television 
liaison. 

Applicants should have experience of public relations 
work and printing and publishing — specifically in 
connection with house journals. 

The general conditions of service are excellent 
It is unlikely that anyone currently earning less 
than £3,500 will be able to offer the appropriate 
experience. 

Please write, or telephone, fora simple application 
form, to : — 

M. H. Wells, (Ad/FT), J. Sainsbury Ltd., 

Stamford House. Stamford Street, London, 

SE1 9LL Telephone : 01 -9283355 Ext. 2555. 


SAINSBURY’S 



Investments Analysts 


Analysts are required for the Investment Branch 
of the National Coal Board — which deals with the 
Board's Superannuation Funds — and is located in 
Chancery Lane. 


Candidates should have the ability to interpret 
balance sheets, and assess market situations; 
practical knowledge of Stock Exchange procedures 
and experience of institutional investment would be 
an advantage. The successful candidate is unlikely 
to be earning less than £l,S00 p.a. at present 

Conditions of service are attractive and the 
appointments are superaonuative. Starting salary 
will be fixed according to experience. 


Full details should be submitted to the 
Headquarters Staff Manager ( X5799 ). Hobart 
House, Groffrenor Place, London SW1X 7AE. 



Management Consultants in Human Resources 

□ LONDON □ BIRMINGHAM 

□ GLASGOW □ MANCHESTER 


Group Chief Executive Eio.ooopius 

Chairman Designate 
Engineering 

for a group which designs, manufactures and markets pumping* pneumatic 
and related equipment and has a turnover of several mi llion pounds. After a 
seven-year rapid and profitable growth the turnover levelled off in 1970 and 
of course profits suffered. The group is now in a strong recovery situation 
and has laid the foundations for resuming the substantial expansion of 
turnover and profits achieved in recent years* both in the UK and abroad. 
The Chief Executive will be responsible for the accomplishment of these 
plans. Candidates, aged 40 to 50, will preferably possess a degree or 
professional qualification in engineering. They must have extensive 
experience and now be occupying, with demonstrable success, a position of 
p ynfu accountability. Salary negotiable up to £15,000. Car provided. Please 
write stating how each requirement is met to P. Hook reference B .26099. 



The MSL Consultant has analysed this appointment 


MSL 17-Stratton Street London, W1X 6DB. 
Your enquiry will be in confidence. 


miEjximmninm 


CORPORATE PLANNER. 

Top Management Potent/#, 


A well-established, highly profitableU.fG 
Company, part of a successful international 
Group, requires a Corporate Planner. 

He will be responsible directfy to the Chief 
Executive forstimulating and co-ordinating 
management's plans for profit growth; and 
for assisting the Chief Executive-in 
monitoring their implementation. 
Opportunities for career development could 
occur both in senior staff positions at U.S. 
Headquarters, or in top management of 


m 


■ -a capacity to plan; and to get, 

. results 

■ an entrepreneurial approachto 
. . business 

■ a genuine.desrre for advancement J6 

'an. international business • . - f:_-' 

The salary will be negotiable^ depending 
experience. Non-contributory pension 
scheme. Location ; North of Leeds near 
attractive residential rural areas. 

Please write to us stating current salary Bod- : 


Headouarters, or in top a** ~ — — ~ •. 

operating companies. w orld-wide.acoon J ing 


to his personal development 
This position will be attractive to men aged 
27-35 who possess: 


quoting reference CP 131451 FT bhliqtft - 
envelope and letter. No information iyiH be . . 
disclosed to our Client without permission. 


U rwick, 0 rr & Partners Limited 


Personnel Selection. Division 
2 Carton St. London SW1H ODE 


APPOINTMENTS 
APPEAR EVERY 
TUESDAY, WEDNESDAY, 
THURSDAY & FRIDAY 
RATE £13 PER SINGLE 
COLUMN INCH 


Managing Director 


DESIGNATE 

• A substantial home and. overseas group with 


expanding interests requires a Managing Director 
aior nt 


Designate for its major home subsidiary engaged in 
semi-finished metal manufacture. 


• through restructuring at corporate level, the 
need is now for a man to take over the role of 
Managing Director of this subsidiary within the 
next twelve months. Responsibility is for a ^20M 
turnover and its future profitability. 

• A successful general management record in a 
metal fabricating or engineering industry is the 



?y outstanding commercial acumen. 

• age 40 - 50 . Terms will be attractive to men already 
earning at least £ 6,000 p.a. 

Write in complete confidence 
to Dr. R. F. Tuckett as adviser to the group. 


JOHN TYZACK & PARTNERS LTD 

IO HALLAM STREET • LONDON WIN 6DJ 


STOCKBROKERS REQUIRE a young dealer 
or would consider a blue burton with 
two years' experience. — Write Box 
A. 2174. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


VALUATIONS CLERK required bv lead- 
ing firm of stockbrokers. Salary by 
negotiation. Write giving age and 
details of experience to date to Bo* 
No. B.5783. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


PORTFOLIO 

MANAGEMENT 


Opportunity exists for a man in middle twenties with 
some knowledge of stock markets to assist in manage- 
ment of private client portfolios. Essential require- 
ments, good educational background, willingness to 
learn and ability to express himself dearly. 

Good promotional prospects, generous salary offered. 
Please apply in writing to : — 

The Secretary's Department 
THE ROYAL TRUST COMPANY OF CANADA 
3, St. James’s Square 
London. SWIY 4 LB 


SENIOR 

STAFF 


Dividend, Accounts Bearer and Name, 
required for the precctfng departments 
of a medium- kced progrew-ve stack, 
brokers. 

Write Box A. 2172. F-nancia! Times. 10. 
Cannon Street. EC4P 4BY. 


FULLY EXPERIENCED 
SOLD TRANSFERS CLERK 


reautred lor medium-vied stockbrokers 
Good salary to be Ottered 10 the 
ngnt person lor this respons.ble posi- 
tion. Phone the Manager 58B 7811 
lor appointment for interview. 


BUSINESS OPPORTUNITIES 


BELGIUM 

OFFICES AND WAREHOUSE 


TO LET 


We have recently established branch offices and warehouse only 30 
minutes from Brussels Airport and have some surplus accommodation 
to let. To companies seeking a base In the Common Market, this 
Is an Ideal location oroviding offices. warehousing, secretarial and 
telex facilities. Rent negotiable around £2.000 p.a. 

Enquiries to CL Pritchett. Company Secretary. Plastic Coatings Limited. 
By-pass. Guildford. Surrey. Tel: 0483 64611. Telex 85237. 




ENGINEERING COMPANIES 
WANTED 


Private Engineering Group considering an early flotation is ex- 
tremely interested in discussing with principals of General Engineer- 
ing Companies the acquisition of companies with profits in excess 
of £20,000. with a reasonable history, preferably for ten years. 

Please send fullest possible details which will be treated in the 
strictest of confidence to 

Box No. B.5794. Financial Times, 10. Cannon Street. EC4P 4BY 


RAG TRADE 


WE ARE 
I WANT 


I HAVE 
I AM 


1. A well-known LADIES. 'CHI LOREN'S Dress House 

2. Trading to NATIONAL MULTIPLES AND MAIL ORDER 

3. OwratiUK with ir**-hly management PROFIT LOSS control. 

4. Increased production facility. 

5. Inenavd PROFIT GROWTH 

A. A liable sue of company to maximise competitiveness/ 
profitability 

T. An et ennui Public Quote 

S. Develop'd ranees to create market identity 

9. Recovered three LradJiuc loss companies to tradnu; profit- 
ably nilhpi Ihflr respective rapnal resources. 

10. TEaiNICALLY. COMMERCIALLY one of the TOP MEN In 
th- I. - K- with COMMON MARKET experience, ready to 
TAKE oyer or verge 4 cwnplmwofafy tnistoesFiesr to 
ach-.eve thi above. 

ARE THERE GROUNDS PUR DISCUSSION ' 

IF SO . . . PRINCIPALS— PLEASE CONTACT 

Box B.5797, Financial Tunes. 18. Cannon Street, ECU* 48Y. 


CAPITAL 


If your company needs . 
capital we can help you find it 
Britford is associated with a 
large public group with wide 
industrial and imancial 
experience and re sources -so 
you will be talking to people 
who understand. 


Britford Finance Limited 

2-4 Russia Row. Cheapside 
London EC2V &&L. 

Telephone 01-606 5291 


ENGINEERING 
WORK REQUIRED 


Lona rMabl.dti-d irmTnol tonal enra- 
nanj iviih mbM annul financial hack- 
s round reqwri * email to im-dium 
machine and bench assembly work. 
Id- -ally a tjiuphi-l product. Full ratutc 
of ball! ericin'-erins equipment avail- 
able with iraib'-d labour lorci- The 
unwanted capacity is available doe to 
, Rap in dot own product line. 

Pleas,? writ*- Box R STRS. Financial 
Times, JO. Cannon Siriwt. EC«P 4 BY. 


Managing 
Director 

Lloyd* s Underwriting Agency 


A well known Underwriting Agency which is 
rapidly expanding requires , owing to impending 
retirement, a Managing Director to administer the 
Agency and supervise the growth. It is intended to 
make this appointment in the very near future, 
certainly before the end of the year. 

Candidates who must have previous experience in 
this field, should be ambitious men who are looking 
for exceptionally good prospects. 


Starting salary to be negotiated , of not less than 
above 


£6,500loith above average bonuses. 

Please apply in the strictest confidence quoting 
reference number 1278 to Clive & Stokes , 14 Bolton 
Sheet, London , W1Y8JL. 


Clive&Stokes 

Appointments & Personnel Consultants 


W. I. Carr, 
Sons & Company 


y 

'A. 


require a Senior Executive to service their Geneva 
from Jjondon. vfr 

The applicant must be a fluent German speaker ana have.- 
a good knowledge of international stock markets. 'He shook! - 
have worked for. an Investment Bank or Stockbroker. JHe- 
must be willing to travel in. Europe-and able to discuss with , 
Institutional clients all matters of interest in various stocE.. 
markets with, particular reference, to the U.K. • 

The vacancy must he filled - immediately and no . one_ 
should apply who is unable to start before the end ol ; 
December. The salary will be not less, than £5,000 with';’ 
excellent prospects for rapid promotion. . 

Replies to: Mr. R. A. Warren, 

W. I. Carr, Sons & Company, . 

Garrard House, ' 

31 Gresham Street, „ ■ . . . . 

London. EC2V 7DS. 


INSTITUTIONAL DEALER! 


Required large Stockbroking firm. 

This is a very responsible position entailing servicing ..the institu- 
tional department and institutions direct. Salary and prospects 
are therefore commensurate with the position. Please reply 
with age and experience to Box' A.2I71, Financial Times, 10, 
Cannon Street, EC4P 4BY 


BUSINESS 

AIRCRAFT 


Executive 

Aircraft 


Fh'tfiroci to arry point Inlha U.K. ot Europe. 
Fly whun it suif s you. without dtiloys and 
without bugaboo- 1 uniffing problum*. A 
lokjphone tall puts .ltyourpanonal service 
a luxurious 6-seot Queen Air mini-linBT. a 
S-seet Baton execution aircraft or a Jei- 
Rongw heticnpior. Beady to toko you on 
business or personal travel anywhere. Call 
us today lor lull details k wffio Ik— 


EAGLE FLYING SERVICES LTD., 
LeavBsden Aerodrome, 

Nr. Watford, Herts. 

Tel: Gorstim 75233 nr 01-493 9193 


Established 
Merchant Bank 


invites enquiries for all 
types of fully-secured short 
and medium term finance. 
Among the standard facili- 
ties offered: — 

Property' Dealing Loans 
Invoice Discounting 
Block Discounting 
Acceptance Credits 
AU enquiries to Box B56SI 
Financial Times. IO Cannon 
Street, EC4P 4BY 


MOTHER BUNCH 
IS 


COMING 


INDUSTRIAL CATERING cemrin, taught 
by hciel company minimum cf 15 30 
contracts— management can remain. 
E r «f'*' n * arM — the North. Midlands. 
|«'“th aBd _ SouM ' Wales Write 

Box B 5B02. Financial Times, ID. 
Cannon Street. EC4P 4BY. 


HOTELS 


RBJEASE 


YOUR OWN CASH 


by 


discounting your Invoices 
95\ PAID BY RETURN 
on approved accounts 
Phone MR. RATCUFFE, 
BOLTON 66813 (4 lines) 


TUNBRIDGE WELLS 

SPA HOTEL 


Fer Business or pleasure. Sci in own 
grounds and adioinmg 9-hole Golt 
Coumc BO well aoooinreo rooms and 
Conference rooms. Fully licensed. 
One hour from Charing X. 
Conferences arranged 
TcL 20331 -2-3. 


CORPORATION 

LOANS 


A BARGAIN. LIMITED COMPANIES £J6. ! 
Formation £3$ Exp-el, Co ! 

ftcgiMiausn L:o lOesc sc ot< : 

Road. Lardon. E C-:. S434-y • 

ENGINEERING CAPACITY a««i:«ble far I 
manufacturing p»xar,Bi> q, small , 

batches of machinery. Esrab'-snetJ 21 • 
yesrs. Mnitotr led K:ro Street. : 
PrighlingfOfl. _ Hraijforfi TelrariOM ! 
Drighllngton £236 1 

1 


PETERBOROUGH BONDS 


*7 U/r\ Minimum £1000 
5-10 years 

Ot* Treasurer (FTi 
Town Kail. Peterborough. PEI IHQ. 
Tfl. 0733 G22A1. Eat. 101. 



PLANT AND 
MACHINERY 


CABLE 

1,000 tons urgently required. 
Also electric motors, switch 
gear and new and used 
machinery. 

Immediate setllemenL 
Hockley Metal Company, 

52, Healon St., Hockley. 
Birmingham IS. 1121-554 023L 


CRAWLER TRACTORS 

FOR SALE 

2 number InlvrnittlonaJ B.T.D.ZO 
Crawler Tractor, with oil pine laying 
7 0 «J.«' nrT,< Co,i, n * f " L 17.000 each. 
1.000 working hour,. Immaculate con- 
dition. £13 SOO the two. fob. 
London. Telephone Ralnham 53615 
■and evening* 01-590 94161. 


PERSONAL 

ELIZABETH GOLD SOVEREIGNS tor In- 
vestment. £5 each 100 for £475. 

Leonard Lasker. 26. Park Lane. 
London. W.l. 

JANE LILET. our consultant on South 
Africa. Ea&t Africa and Ethiopia. 1, 
available for advice and travel planning. 
. ■?£** t* 11 John Camkln Travel Ltd.. 
148. The Strand. Tel: 01-240 2021- 

PRODUCTION 

CAPACITY 


PRECISION ENGINEERING 
CAPACITY AVAILABLE 

Turnino. Grinding. Milling. Boring. 
Planing. Fitting, etc., write: 
MELTOG LIMITED 

King Street. Drtghllngbm, Bradford. 
Telephone DrioMIngton 2236. 


COURSES 



COMPANY NOTICES 


XOTICG or REDEMPTION 

To the Holders of 


The Flintkote Company 

41:% Debcn Lores due October 1, 1PM 


NOTICE XS HEREBY GIVEN that por- 
s limit to the provision* of Article Three 
ot the Indenture dated as ol October 1, 
I960 between The Flintkote Company 
and Bankers Trust Company, os Trustee, 
the Trustee has selected by lot for re- 
demption on October I, WT1 at the prin- 
cipal amount thereof plus Interest Ac- 
crued to the redemption date, 1147,000. 
principal amount of the 4*gSr Deben- 
tures due 1980 baarlns the following 
n umbers: 


Con Don Debentures of SI .000. 
denomination 


M 10 617 857 1098 1302 1509 1765 2118 
11576 859 1108 1322 1510 1756 2135 
168 590 857 1133 1359 1517 1757 2143 
171 674 945 1134 1388 1530 1T58 2179 
222 670 950 1136 1390 157B 1800 2205 
240 684 970 1145 1408 1620 18022209 
242 724 989 11561410 1622 1859 2274 
347 735 993 11841424 1641 1912 2279 
349 733 995 1232 1445 1671 1933 2293 

353 745 996 1233 1456 1704 1984 E319 

354 763 1039 1234 1458 1707 1999 2353 
368 797 1044 1259 1490 1713 2001 2411 
398 822 1045 1268 1495 1746 2037 2442 
400 854 104B 1270 1499 1748 2105 2480 
457 8561065 1281 1501 1754 2108 2481 

Fully Rrclslrred Debentures called • 
for redemption In whale or In sari 


Fully Roglilercd 

Debenture 

Nu mb an Dsnaasliartlwi 

Aaraeirt 

Called 

R-36 

8 1.000 

f 1,000 

R-66 

1.000 

1,000 

R-68 

1,000 

■ 1,000 

R -78 

1,000 

1.000 

R -89 

1,000 

1,000 

R-9S 

1,000 

1,000 

1,000 

R-9B 

1^100 

R-97 

1,000 

1,000 

R-107 

1,000 

1.000 

R-108 

3,000 

1,000 

R-109 

6,000 

1,000 

R-110 

1,000 

1,000 

R-113 

1,000 

1,000 

R-11S 

2,000 

1,000 

R-116 

4,000 

1.000 

R-1T7 

2,000 

1,000 

R-118 

2,000 

1,000 

• R-120 

1,000 

1,000 

R-121 

10,000 

3,000 

R-129 

6,000 

2,000 

R-130 

1,000 

1,000 

R-132 

1.000 

1.000 

R-134 

4,000 

2,000 


Accord ln«lr, on dr after October 1. 
IB7J. the Debentures, or portion/; thereof. 


UNDERSTANDABLE 

ECONOMICS 


Economics made easy at the ESSRA 
School of Economic Studies. Evening 
classes at Victoria beg.n September 
14 0> 16. 7 B.m. 

Subject, include: Economic definitions, 
Basic economic principle,. Inflation, 
tmotovment. Wages. Prices. Taxation. 
Subsidies i no previous knowledge 
assumed). 12- week course £2. all 

material supplied. 

Swxlftc courses on International Trade. 
The Classical Itonomlsts and Current 
Economic TkcerlH are available as 
follow -on courses. 

Write or telephone for prospectus to 
the Secretary. 

ECONOmiCAND SOCIAL SCIENCE 
HESCARCH ASSOCIATION. 

177 Vauthall Bnd-m Road. SW1, 
T*l! 834 426614979. 


so drelunated for redemption will become 
due and Payable and will bo paid In tho 
Dolled Sta Lex at the dIBm of Bankers 
Trust Company, Corporate Trust Divi- 
sion, 1 Battery Park rinza. New York 
New York mini link niMress: P.O. Box 
25T9, Churrh Street Station, Hew York, 
N.Y. 109081. or at tbe option of the 
hairier, In Eiutlond at (he office of Mon- 
treal Trunt Company. Brewers" Hull Al- 
dermnnbury Square. London E.C- 7 
BoRlaiid, upon pr-nentutlcn and current 
dor of an Id Dehenturr* accompanied by 
all coupon.*: anpertatnliu; thereto mu- 
rnrliu; sobr.rouent to October I, 1971. 
Coupons miiturlna October 1, 1971 or 
prior f hereto .ihaultl be detached and 
prraenletl for payment In the usual man. 
ner. Rrrinn-mi interest will be paid to 
or apon written order of the rcaUtered 
boldi'n In I he usual manner. 

Upon PrwiiiBlionoCreciclorvri Deben- 
tnrea to be redermed in part only, there 
will bo L-.siieri by the Trustee a new De- 
benture or Debentures In the principal 
amount equal to tbe unredeemed portion 
m error. nreL-ilcrcri Debentures must be 
accompanied by proper instruments or 
abstgnment In blank where payment to 
anyone other than tho reciatered owner 
is Kqimlcd. 

On and after October 1. lsu, interest 
atiou cease to accrue on said Debentures, 
or pnrUona thereof, designated tor re- 
demption. c 


ZAMBIAN ANGLO AMERICAN LIMITED - . . 
rlncorpara led . in- Bermuda) 

DECLARATION OF- DIVIDEND NO. 70 . . „ 

NOTICE 15 HEREBY- GIVEN that a final dividend tNo. 70) of 15p V 
share In respect of the ImatKUl period ended SOth June, 1971. has bw 
declared oavabie to members regislered in tne books o« .*f»e Company at if 
c>«e ol business on 17th Seofember. 1971. This dividend, together with tf 
Interim divfoeraj of Z5 p .per share declared on 11th Febrgafy. 1971 makes 
• total lor the financial period 26th June. 1970. to Ww Jnne. 1971. or 4C 
pec share. ' . • - ' ■ .. • . . 

The Company Is enable to hold- In Berm odian^csrrwKy »sh lOnds arlslr 
lrom revenge sources and accordingly this dividend' 1*. declared- in the current 
ol the Unffed Xiagriom. • . • 

warrants drawn in United Kingdom currency -win bo sorted lrom fh 
reglirtrcri office ofr the -Company in Bermuda and- from the Johannesburg a» 
Unire'd Kingdom offices ol the transfer secretaries on or about 21 it Octobei 
1971 r ■ ' .. - 

Holden of Share Warrants to Baarer are ■ notified that the dividend will b 
parable on or about 22nd October, 1 97T. agairat presentation or cruoon No 7 
at the London bearer reception -ofltee-. Cheater' Consolidated Limned. 10’11 
Attst'n Friars. London. E.C2. or at Bahooe de rUnlon Pa/Uienne. 6 & 8. Boule 
vard Hanssmann, Paris 9a Coupons most be left four clear days for examinafior 
. A notice will be published m rite .Press at a later date giving details regardlo 
payment of coapons. .... ...... 

The SHARE REGISTERS m Bermuda and The local SHARE REGI5TERS I 
the United Kingdom- and theReoowie or South Africa will b? CLOSED rrom I8i 
Seprernbrr 1977'. to 2tfth September, -1971. both pays incluiee. 

An*, change ol address, or- dividend Insuactlan inewving.a change in tn 
office a I onvfirant to. apply to this - dlr'dend <nasl be received by the Compim 


on rr balore 1 7th- September. - . 1971. and. members must, where necessary, has 
obtained the approval of Che relevant exchange control authorities having Jurisdic 
lion In. resncci ot. iBeh changes. 

Attention K drawn ts the faet that .whnreas dividend warrants oostn 
from Johannesburg hare in the past been drawn to South African Rand, sod 
warrants .will until forth rr notice be drawn in United Kingdom Currency on th, 
Cohimmys "London bankers. The Board of Directors has taken this decisioi 


CoirnMny* xantirn bankers. Tne Board ol Directors has taken this decisioi 
In view of the'oi*eti£rt(aiis in' e> change rates between United Kingdom and Soutf 
African cncrencleS resulUno from the torrent Infcrnas.'onaf monetary posit Inn. 

Payments-due to shareholders resident In Rbodeua are governed by evchangi 
control reguiaticns In Bermuda and fti the United Kingdom and will be blocked 
Members with registered addresses in Rhodesia mav. however, mandate Piym-ir 
of this ifiv'drod- fo aHMoriseri bank; ,n Bermuda or authorised deposltarfei 
In the United Kingdom for credit la blocked accounts.' 

Ih terms Cl current United Kingdom exchange control regulations member: 
With regisvred addresses outside the scheduled territories win receive pavmeir 
In trnnslerable sterling ' 

In reject of dividends I parable from the United Kingdom transfer oHWi 
5\ ?L.}2 ^ Of*" 1 of members Whose registered addresses ore In the Unltec 
Kingdom, or to other metnlwrs who have mandated garment to adrirneei 
In the United Kingdom there wdl be deducted United - Kingdom IncometMr 
the Standard rate except where authority has been nScerted fErn nwln s «i5 
t0 . B * v ' nch deduction, hf all other caseT k 

United Kingdom income tax w.ll be deducted. 


...h.i SnSK* I nV 0 f . .Ww «I»WSS»9 results cf the Company and la 
subsidiaries for the period -6th Juno. 1 070 (o 30th June,' 1971 are given below: 


COOO's 


INVESTMENT INCOME 

Dividends -from Investments 

Interest and sundry income . 


9 794 

4424 


Surplus . hi realisation of investmetirs 


.14 276 
359 


l cs*: Adminis tration and other expenses 
I ntarvst pile ....... 


29d 

115 


14 577. 


Profit before Taxation 

Lesi: - Provinon for Foreign Taxation ' 


509 


NET PROFIT POR THE PERIOD . . . 

Add: Estimated tax recoverable . 

"Provision against loan no longer r^Wred 


233 

TZ1- 


„ TliH Fluatkote Company 
Bv: BANKERS TRUST COMPANY 
Treat*. 

Dated: Augur.t 26, 1971. 


Urbeniores P re rid inly Drawn 
The followlne coupaD Debenturoa of 
; 1.900. dcnomlnaUoo. which *rrtc drawn 
for redemption on October I, i960 . nr t 
October 1. 1070. have not yet Own »«- 
denied for payment. 

October 2 . 1980 

M IMS 


APPROPRIATION*! 

Unappropriated profit 25th Jqne, 1070 

^ iSSf^NoSS?. tVro *?. « «« “ 



Available, tor appropriation, rw.cd io-»th June. 1971 

Less: Tranirter to Capital Reserve 

Transfer to General Reserve ! 

' n rNW rt ;V?' 01 a share Mk 



Unappropriated profit ' Both June, 197, 


13 243 


■t order Of the board === 

U.K. Registrars. ^, r , EU ' ,S - A^ntiSecretafy 

O’"*** Consolidated Limited. j, 

. . Keht House. ' *** *£?!£ Building. 

" : Swon Road. Ashford, . ^ 

Kent. Enplaed. . . -WJJbrol**. 

• CP.O. -Box BSO HamlHa 

LA. neotafrers: Bermuda 

Coniofldaled Share Registrars Limited. 

62 Marshall street 

JofMnncsbura, 

1st September. 1B71. P '°' 0OX B ’° 5 ’ Trenwael. 


SERVICES 


October 1, irro 

M 41 427 S19 5» fi56 1232 1648 


PSnNTiNG/PROMOTIONAL PROBLEMS? 

F01* i gmrant eed quaJiry service covering printing and dbtrfl 
tton of lea frees, broc hures , business journals, books. «c, carta 

McDermotts city- business services, 

2, Camden Terrace, Bradford, Yorks. 

Telephone: Bradford JT793 (STD code 0274 J.-: ; 
Overseas, enquiries, welcomed — built order discounts often 


- : vj 
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Approach t Q -jj 
^vancam^ 

JSinass 

ra^depondi nB 3 

butprypensi Qn ^.; J 


■: : , ■ .'•■ v, ^S;- :';■ 


iidaflE^n 




ai^reas. By:DAVl^^ Science Editor 

S current salary to- : I':" ' ■:, ' ■ 

jts/e^flre/neots. : - : ^uacl^^-HaCter astern grammes are directed. Only th e 1 per crat jor ^^mal 
lT4S}FTonboto scale differs, -/The U.S;. An J» s .littie greater 


*• Prototype Fast 

/>ann«Bnqa jg^ -^eu jim^nc^'.'lo jtatrodu«M .gj^SSS’ftEf^Sm^baaetf Reactor which is under 

then *Ti '■&* the fast reactor than Europe or, f restore. °J ieh . nAMT . rAav 

scriptioh:^ « 0 St of Japan; where power costs are r^h^Eiectricitv^Generat- Construction at Dounreay 

VimiHHnnerLfh l a.'-ak*vfp>M.,.«iMyied «nnrMnitMT hirfier. • .^h® Central. ty -__ r» ai 3 Ml __.. n ikn 


Selection. Division 
St. London SWlH i.r 


pravfitfog'-^^ appreciably hitter. 


efficiency,^ T^s ^Sv^he .-tf|ew b| thermal reactor experience. In ^ n £Hi0te jar. Eric Booth, who f aq * rP3P tnrs of the 
E- St ^ot^. C^Member .of^thp first. place,, no more, than ^is year told fuel tech- taSl r€aclors 01 

tEe IS&K^ve.^^ngmee^hs, ty^ at turbines could hope no logist3 there were first- future. 

J- 971 -.-: to .produce an BB-21I engine geiiera tion magnox stations “in • -•»■ 

' Jtist how x exdiisive is the ''dub could an , inexperienced reactor opera tion producing electricity. | 

for nod ear power " we " might builder" expect to make a fasr / Respite their high capital costs, I 

gauge from th&T.fai^ that five, reactor successfully. It is hun-' at ^gse-load total generation I 

nations only— the G.S., Bcitfeip, dreds of times' more highly CO gts as low as some of the | 

Canada, .RijMiaA«n4,I^anoe»— . rated :than thermal power Board’s contemporary coal-fired T- 


gauge from th&T.fai^ that five, reactor successfully. It is hun-' at ^gse-load total generation 

nations only— - the U.S., Britaip, dxeds' of times* more highly cos tg a s low as some of the 
** Canada, '.RuMaa., and... Euano&— rated :;than thermal power Board’s contemporary coal-fired 
ce their Gene Va ,J»ve launched "substantial' pro-, plants. - in the second place, it stations " 

«»„ jgsr 

SS' to"*?." iDStea4 «■***« ” ran, ” m ' ' a- “ nde V°“ 0n JZS 

■ . Fast reactor Sose already producing power 


a i*easer andisysiems OI ureir . own- «*»**“. product ot tne roermai sysi ems, --- rectors in ooeration 

» tne U.K. “* “Canada, 'and :*ven -Brltxirf too,-. lake the Phodhhc of Egyptian the gas-cooled system Pjedomi- 
^mediately and » could yet find" the jsubscripttoi) niythologyi which when con- nates. But by the mid-197°s the 
art before th P ® too steep:' • ->>:••••. *} : • ; aimed by fire rose again from, balance, willhave -shifted deci- 

! less than fsty?' Nuclear -electricity showing a- its ashes, the fast reactor raises sively towards the water re- 

'* Wn - 005 USSK the ashes of thermal-: actor^where^e U.s ^ne ha. 

—say 25-50 SS^^-^erfossit reactOrs. (The - French, who ordered more .than 90.W0 MW, 
lomnv fuel sources will. arr1’ g * > / - wily have a prototype fast reactor By 1980, estimates W. Kenneth 

s " ? ‘ 1 with the fast wctiBK-: Whe& under construction at Marcoule, Davisof Bechtel, the light water 

the fast neutron- reactor differs have named • -their project, reactors will account for about 

from the’ 'slbw^eutrori ' Of PheniX-l 80 per cent of the worlds 

thermal' rstctcn tb.- »qrM . ft For Britain, with the 250-MW unclear “ s f. Jf 


uk-i WJi 


4: 


\’ s ' V-, ... - 




Uranium ore concentrates being transported by the UKAEA. 


cooled systems under construc- 
tion. But in a world in which 
money- is- - dear the- AGR. 
although cheaper to fuel, is 
handicapped at the outset by 
high capital cost; while the bur- 
den increases as its competitors 
spread their entrance fees 
over burgeoning order books. 

Two years ago the CEGB 
thought the answer to a pluton- 
ium supply situation which 
calls for the construction of 
thermal reactors for at least 
another two decades yet lay 
with a still more advanced type 
of gas-cooled reactor, much 
more highly rated than the 
AGR. 


. DEALS 


ordering today ‘isLihatit allows prototype Wstrate^ here near: developing the two basic light has been investe( i in a nuclear AGR, or. moreover, are thought ^^^^b^most^onulM 

-very much big completion at Dounreay, and water systems, the PWR and fleet and for whom the two likely to. Navy, is riso the^rt popular 

harder ^ Jtha^ibototor to for France the -economics of : thtLBWR, including the "first off* Ug|lt wate r reactors were origi- Did Britain choow wrongly Power-producmg syrtem wound 

6lw^them^®)wn > ' , s0 tbeir-fastTeactor are closely aUiedlteehalaa and commercial costs naUy evolved . when, m the late 1950s, Hinton the world and accounts f 

lenersy^rols^Scfllly are-10 to -a: first-generation pucleax t0 manufacturers* and custo- By comparison, Britain's in- advised a gas-cooled route to n 7d Gre d m the 

power programme based on a- mers . he puts at no less than vestment t o reach the same the fast reactor? Water, a cool- nuclear capacity ordered in the 

nedfrons : ••:inuch ' Jmore'- prolific producer of plutbmum.:^^^ t0 S4,000m. Much of ^ of development of the gas- ant of -excellent heat i transfer U.S. 

SSy used; in other words The gawwoled natural uranium; ^ financed burden was borne. systenit including the properties, with whicb power ^ t ^ lta ! n ^^ n ^ 0 ^ f e ty 

hie"*' Muid^i'aiifirdn-- systems. adopted by both coun-:^ ^urse. by the U.S. Navy, for nf th H economic magnox engineers were completely at it offered an assuran 7 


•ok>nc firm. efficientiy ised, lh- other words The gascomea natural tte financial ouraen was 

Umm . , . the system hiis Y good Tieutron -systems- adopted by both coun^pf course, by the U.S. Navy, for 

" ' c he "^economy. “ Moreover, excess tries yield plutonium more tha* w hich an estimated $1/ ,000m. 

Si.ary £-d a™- ■ +w«*w«v-i(rn-tr'.tiirpA. rimes as fast as the U.SJ r . 1 i 


has a gOOiniBUUUW uor uuiiiac. uj ^ ' — 

Moreover • excess- tries yield plutonium more than, an estimated $17,000m. 

nc the TT-S? 1 - . 


as the U.S.- 

" ’• : "■ ?1 ^ T from the core .are “soaked lip by .dDsi^ns .of wat^ ^ctois. ■ : 

?;rar:sa! Tin* « «ar+llA‘ Vn^terial SUCh SS - /Provided; the -- calculations' 


SS-of Vagnox S&re were completely at it offered an of -Mr 

Stations is estimated at $2, 000m. home, offers some compelling not possible from the water- 
fSSi ’S^SyL advantages over the unfarnmar cooled 


a fertile -material : sui 
uranium-238,' •breeding ; 
plutonium, - which ;«au 
returned to the teaetor a 
All nuclear nations 
"agreed oh onerpoint: 
reactor is the-^uitiinati 
wards which thetr nuclea 


I oh one point: 4be>f«stlm6re of.the ener^ were a*«rtedta Jhe mJ 

r is the^'Sltimate tb-^the .. atom: more, than _ three-^were unprofitable . . . 
which thehr nuclear pro-, ^uir^r?: c$inn*fed' i^th about, — 


20.000 MW of IigHt water reafr ««•*. “ 4 In ^' ch f n t e ms P of overall economics 

tor power outside the U.S. and timung proves has^^neen . g yery Utfle t0 choose 

“der“beMed°for rte of the US. Navy. The PWR, between the water and gas- 


The high'temperature reactor 
(HTR), cooled with helium gas, 
even offered the seductive pro- 
spect of reducing the cost of the 
conventional side of a nuclear 
station; by by-passing the steam- 
raising cycle and driving gas 
turbines directly. 

Unfortunately, in its eager- 
ness to promote the HTR — 
some say because it was anxious 
to establish its independence 
of the U.K Atomic Energy 
Authority— it ignored the cost, 
which all past experience shows 
will be high, of learning to 
build HTR stations; while the 
trauma of the RB-211 engine 
indicates that developing a big 
helium turbine could easily run 
up a bill of $500m. 

In the article that follows, 


James Trotter recounts how 
this stand by the CEGB, and its 
consequent rejection of a British 
design of heavy water reactor 
which, in international com- 
petition, has proved a match 
for the light water reactor, 
has led to a Government 
appraisal, now proceeding. It 
has several options: to remain 
faithful to the AGR, for which 
it has already paid dearly to 
learn how to build; to pay ■ the 
price of introducing an HTR at 
the same time as it is introduc- 
ing the fast reactor; or to aban- 
don the British thermal reactors 
and build U.S.-designed light 
water reactors, probably PWRs, 
as France plans to do. 


Sales overseas 

Or can a compromise be 
reached whereby Britain might 
take greater advantage of the 
subscriptions it has already 
paid to the nuclear club? A 
compromise might authorise the 
generating boards to continue 
to build AGRs, at the same time 
subsidising the cost of introduc- 
ing the SGHWR into the British 
“ grid " in anticipation of 
stimulating sales overseas. 

Meanwhile it might seek 
ways of sharing the admission 
fee for the HTR with other 
nations, so that eventually it 
might succeed the AGR as a 
cheaper plutonium-producer for 
fast reactors. 
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of changing systems Is expensive r- 

for CEGB too. And under the p ower Reactors in Member States " . The'yiBgJi 'temperstar^r, 

present Government it might rOWer Piectw v -#.■ " .1.- cooled;rfiacfi}tr:ls. KIdntJ 

be doubly expensive for CEGB j n AnaMfion 0110 UflCiCr COflStFUCtfOn prospect Bat that is' sot 

because the Government is ask- vjiwca - . in the bank— in farf ?♦ u 
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ing the Board to pick up more 

of the tab for Britain's, nuclear v ; 

R and D programme. Another 

reason for not changing systems Reactor Type 



By JAMES TROTTER 


and. 


AGR's Is working yet and there 
1 b a good case for overcoming 
the problems of the AGR 
before taking on a new system 
and with it, almost certainly, 
a new set of problems. 

For the component suppliers 
to the nuclear industry too, a 
decision to stick with the AGR 
has its attractions. They could 
by cut terms of reference. It seems keep on producing the same old 
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Reactors Countries Reactors Countries go there are only rang? 

Systems to ; choose frftn;;' 
light water . reactor^ 
SGHWR. 


Britain’s nuclear reactor in- someone was none too happy favourite, SGHWR; — -> r ~ eomnonents. 

dustiy is in bad shape. Starved with the old body. The secre- mistake, according to one to be. as they 

of business. The Nuclear Power rive committee, chaired by Sir account. U.S. light water reap- implications of ^ernative deci- But the most urgent prob- 

Group has just laid off 20 per John Hill, became in the view tors. Also the committee is sions. Which may be a good lem is neither to keep CEGB 

cent, of its headquarters staff, of its critics a rubber stamping examining the fast breeder thing. . . nor the compone n t suppliers 

And British Nuclear Design and machine for badly-thought-out reactor; widelypublicised but happy. It is to strengthen the 

Construction, the other reactor- CEGB decisions. not universally accepted as the 

building consortium, does not j* j s denied, but the new com- reactor that everyone will build 
seem to be any better off. The mittee could’ also have been iu the 1980's onwards. But it 
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- U.S. light water Teactprtjj^ 
the colossal advantage "Air*”* 
are: what sells just about 
where _ in . the', world 
Britain and. Canada, 
advantage i£ that if Britain 
over -to - light water 
wouldn't ever. again find., 
technological isolation as; 
done over the. corrosion 
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for the Industrial Reorganise- with active Government aesis- that matters. ° f could “J 1 ? ^ * s** 0 *^™, 

tion Corporation’s shareholding tance. TNPG was leading And on thermal reactors, it is „_^,_ p *ton and the same old problem 

in the company. 

But the future looks even 

bleaker for the industry. Like and Canadian General Electric record of similar committees is dob£ ZioZ S«SSJ?S e d“a slide heaitby suppliers fight across make them too expensfve. ; £ > > 

the rest of the heovy electrical in the competition to build had. n, Powell commmea ^ ^SSSSf orgS i^ l«rtt^ spec^rrn: got is *. >■ 


domestic suppliers sooner or make .them safe enough for ti 
later. Right now, it faces un- safety authorities might .alj 
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industry, it has been hit by the Australia's first nuclear power back in 1963/4 could not choose 8 
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downturn in capital purchases station at Jervis Bay. TNPG’s between the AGR and U.S. light _____ _ 

by British electric utilities, bid was based on the only water reactors. And another tions for CEGB. J? or one 

themselves suffering sluggish British reactor system that re- problem is that Mr. Vinter does though it is undoubtedly an «*- Also’ * faces Criticisms from a domestic iimireai-te^al 

demand growth. TNPG. with a motely interests foreign utili- not apparently have any dear- pensive reactor system, the act hirers going. But for sure, it sorha objected m th ng overseas for protecting this un- it is' £ i fckigh-thing'to dot^ 
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design contract under its belt, ties, the steam generating heavy 
thought it had the contract to water reactor. But meanwhile, 
build the four 660 MW Advanced back at home CEGB publicly 
Gas-Cooled Reactors for the proclaimed its preference for 
Central Electricity Generating the High Temperature Gas- 
Board’s SizeweLi "B” station Cooled Reactor over SGHWR, 
in the bag. But TNPG was left inferring little British domestic 
disappointed after the Electri- faith in the system that 
city Council did its annual load Australia wanted to buy. This 
forecasts and CEGB found it badly upset TNPG’s supporters 
did not need four reactors right Government, so maybe Mr. 
now. So there is no business Vinter, whose committee meant 
for the industry this year. that CEGB had to go away and 

think again, was induced to 
p . . shut CEGB up while TNPG 

TreseDt signs Vvent about its business in 

The outlook for next year is Australia. (In the end, Australia 
not bright either. Present signs deferred construction of Jervis 
are that CEGB will buy one new Bay.) 
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Major investment 
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cannot becomi 


Uranium enrichment is — at siderable amount of preproduc-. dally competitive reactor and sion process 
power station next year, which But while the new committee 30-35 per cent of the total cost tion during the next several nuclear fuels industry. The ex- viable, 
could be Sizewell “ B." But was perhaps designed to help —the most expensive step of the years is carried out The annual perience of recent years has 

short of cash itself, CEGB should the consortia, the effect was nuclear fuel cycle. For several needs of the western world and shown that it is advantageous Final' Outcome 

buy the power station that costs largely the reverse. By throw- reasons, it occupies an of Western Europe in the period for this industry to be sup- 

the least in the short term: a ing reactor policy wide open exceptional position in the 3970-85 show that the European ported by a domestic source for Just recently the U.S. Govern- 

low capital cost oil station. The while it sits, the committee has nuclear industry. demand is about 10,000 te SW uranium enrichment These ment has offered to the Euro- 

North of Scotland Hydro- compounded the uncertainties All feasible enrichment tech- (metric tons of reparative work) reasons and, of course, the aim pean nations and Japan, Canada, 

Electric Board could also hand facing the industry. Also, the nologies with the exception of in 1980 and about 18,000 te fn to establish a new profitable and Australia co-operation in 

out some business. It took a composition of the committee, the nozzle process are subject to 1985- On the basis of the current industry able to gain a share of the enrichment field with the 


bid in July from TNPG CBNDC which includes no direct con- strict classification. At the same P™e level of S/kg 32 SW these this very big market, have made target of constructing enrich- 

failed to respond to the Board’s sortia representation. once time, the civilian requirements figures correspond to annual uranium enrichment operations ment plants using U.S. gaseous 

invitation) for a twin 660MW again confirmed the traditional of the western world outside the turnover of $320m. in 1980 and a matter of increasing interest diffusion technology outside the 

steam generating heavy-water British Government/CEGB/ u K. and France are practically 8576m. in 1985. Even assuming in Europe during the last few U.S. on a multinational basis, 

reactor power station to be built UKAEA attitude that it’s the solely supplied by the U.S. that the separative work needs years. One cannot predict what the 

at Stake Ness. But the future consortia that matter the least Atomic Energy Commission f° r 4111 reactors becoming opera- xhe investment necessary for final outcome °f 1116 discussions 

of Stake Ness is clouded, among This caused raised eyebrows (USAEC), which means that the tional before 1974 or 1975 will a ma j or enrichment plant is of between the U.S. and the other 

other things, by the second even at CEGB, often regarded AEC has the position of a mono- be committed on a long-term ^ order of $g 00m t0 ooom countries will be. but it seems 

disruption that the industry had as the number one consortium poly supplier. It must also be ba . sis to existing enrichment sup- ^g Iarge i nvestment ^ ^ clear that this offer will influ- 

to face in the shape of the basher. (It is no coincidence, remembered that the build-up of Pliers — mainly, of course, to difficulty of the technology, ence plans all around the world. 

Vinter Committee. the argument goes, that the enrichment capacities needs USAEC — these figures will be i ead i ng to additional research Besides Europe there is a 

Peter Vinter is a Deputy countries with monopolistic extremely high investment' costs reduced by just less than 10 per and development costs of several strong interest in the Pacific 

Secretary in John Davies’s State utilities, Britain, France and that all existing enrichment hundreds of millions of dollars, area to build an enrichment 

Department of Trade and Indus- and Italy, are the countries with plants were originally con- It has been indicated that new made it dear that multinational P lant on a multinational basis, 

try, who, with two fellow com- weak nuclear industries.) structed for military pro- enrichment capacity will be co-operation is necessary in this T* 16 estimates for the Japanese 

mittee-men, CEGB chairman Sir Whatever the reason for its grammes. Therefore, economic necessary by about 1980. Since field. market for nuclear fuel in 1980 

Stanley Brown and U.K. Atomic existence though, the Vintner criteria were not the only fac- nuclear energy will play an in- count at least for 2,000-3,000 te 

Energy Authority chairman Sir Committee is now at work, tors applied. creasing role in meeting t , kpn in Flirnn - ir 7 a n L.; ” SW and in 1985 8,000-9,000 te 

John Hill, is supposed to decide Aided: by a rash of working During recent years it has Western Europe's electrical *„ „ sw - .Japanese consumption is 

on a British nuclear reactor parties, it is examining just become apparent that the exist- energy requirements, 


policy. 


yarues. it is examining just become apparent that the exist- energy requirements, it is ment D i an t <rh#> bence ***** as large as that of 

about every thermal reactor ing U.S. enrichment capacities — for economic and political trilateral aim»pment hptwopn Europe. Japan has joint 


ai trilafnral p vapan itao jvuu 

There already was a Reactor system in sight: the present sys- will be able to cover the require- reasons — hardly tolerable to uranium mining projects with 
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Policy Committee in being when tem in commercial use in ments of the western world up depend on one music supplier an d the Nethpriands nn 

Mr. Vinter came along. So Britain, the AGR; CEGB’s fav- to about 1980 only if they are en- abroad. Some of the European r f Z j oint enrichment venture seems 

„r im. MnnMM flip TTV iauurauan in Uie development tn kp „ natural rnmnlpmpnt 


one thing that the new com- ourite reactor of the future last larged by improvement and up- countries, especially the U.K 
mittee means for sure is that year, the HTGCR; the overseas rating programmes and a con- and Germany, have a commer- 
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„„ rl _ .. to be a natural complement 

^nrrif^i nrn^c L ^ contacts between the 

0r P JT d , UC ‘ Pacific countries and the 

Sfs ronS i n er different enrichment projects 

\ industrial or- have beGn established, 
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plants and sell enrichmeni “ Pl0re POSSible m -° peration ’ 

services. The shares of both Continued on next page 

companies are held by indus- 


healthy industrial edifice' vrith ft all. 
a sophisticated armoury of non- ' Iii the end, the French 'diaL-V"' ^ • 
tariff. -barriers to trade. And away with ... their domes! 
the sensible way out. of the thermal rearior-techhologyi?!,,^ 1 . 

problem ' would be to permit for the - British, .to do so in 3'.- 
monopoly domestic suppliers so overwhelmingly ‘esreira.o ' ‘ 
and. then, when they’re on their Whereas ,^ie French- hadj|^’.:' * 
feet make them compete with systems that might sell jbi wro. k _ 
foreign suppliers. markets, the British do. 

As far ,as the choice of re- SGHWR. It is not certain l‘^. : ■ 
actor is concerned, what, the it will sell but ft could. Jj' - 
industry, obviously needs to :So, ‘when it makes the : 
make it healthy is a reactor decisions, the Govemment,:# '; r 
that . will sell overseas. This wants to play safe, ‘ should 
rules out the AGR because it on -a switch to U.S. technplc^ ; ■ ■ 

is too expensive for anyone But if it is willing .to Is.'-"-:.':, 
other than Britain's State mono- some risks, .it should insist^' 
pofres. Foreign utilities are' not SGHWR.: 
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Fairey nuclear - a new company designed to bring 
together Tn one organisation. tfia Fairey Group's wealth of 
experience and capabilities in'nuclaar engineering: 
Fairey NucJear draws on 25 years of nuclear experience 
covering the supply of £50 mHIIon Worth bfequi^nent, to 
provide a comprehensive design, engineerflna supply., 
project management and commissroning senrice to. usere 
of nuclear equipment . - .. 7’ j ' . . 

Fairey Nuclear's acrivRies Cover fiuee basic sectors: . 
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Research 


Research and training reactors ' ' 
Sub-crltfcal assemblies - ■ - ■* 

- Hot. Laboratories 

• ; Bipertmentairigs •• • ^ . 

: : .. '* : • : ^ cbVe waste disposa ffrAh Tstooratories : '• 

Prodoctkm Fuel element components 

•Fuel prbducfion plant . 

; . Radio isotope production etjdipment ^ -: 
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trial groups 
countries. 


from the three 


First phase 

Meantime, at the invitation of 
the French Commissariat i 
I'Energie Atomique (CEA) 
companies in other European 
countries are at present con- 
sidering whether to participate 
in a feasibility study under con- 
tract with CEA by engineering 
companies. The study is on the 
basis of the French gaseous 
diffusion technology developed 
by CEA, 

The tripartite centrifuge 
organisations are entering the 
first phase of a centrifuge plant 
construction programme which 
envisages an enrichment capa- 
city of 350 te SW/a: part of this, 
will be constructed in the U.K.J 
another section in the Nether- 
lands. The first tranche of this 
capacity, about 90 teSW/a. will 
consist of demonstration plants 
currently under construction at 
the two sites in the U.K and in 
the Netherlands. The tripartite 
companies have not yet finalised 
their plans for a large-scale 
expansion of centrifuge plant 
capacity. The companies can 
be expected to have substantial 
plants in operation by 1977 at 
the latest and to aim there- 
after at providing the majority 
of the subsequent increase in 
European demand. 

While the centrifuge process 
allows the extension of capacity 
in fairly small units, gaseous 
diffusion plants can economic- 
ally be built only with capaci- 
ties of 5.000 te SW/a at least. 
This means that an investment 
decision for a gaseous diffusion 
plant involving about $l,000ra. 
has to be taken not later than 
1973/74 if additional capacity 
should be available by 1979/80. 
The French claim that their 
technology, based on the experi- 
ence with the gaseous diffusion 
plant at Pierrelatte, Is more 
proven than the centrifuge 
method. The promoters of the 
centrifuge on the other hand 
argue that under European con- 
ditions, where power costs are 
considerably higher than in the 
U.S., the power-intensive diffu- 
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VVith our extensive new^Graphite 
Machine Shop now coming into prod- 
uction on the Advance Gas . Cooled 
Reactors and our new Research and 
Development facilities, we now offer a 
complete and unrivalled sen/ice -in 
Nuclear Graphite. 
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generation of reactor technology. 
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l v '“ ec t“ 5 - t: mpanies have, fbioid that erwi ACECO, Framatome Wert. PWR 1 260 1 870 

" 5'* .. j ' ?L - ; v. r£ft-- ith their GovenuhenPs.'. sup. : sttGERCO f -BBC- GE GE BWK... 1 850 

-■ t-'t'T’itr-'Z' )rt and U.S. * technical, ims^r -irtPMWisw . ‘ • '•' w^t pwr • 

■ s ;*-•■;■ nee, they am fyf>f f <»<tny r rnr g B ' WxJVtaiK ■;...-— . we ®*- r " R 

:« c. r. f*r : 4 ac-j c lough to nnderm^e_such vast ' TNFC^ FWU- r.. ' ". all types 

" • s^rif ■ojects with all ^the asK>dated ' ••: V ^ '" ' ”• ■• ' .- •••'■- • - - - - 

!'35-c-‘.r-3 <5'.: £ :: ^.rvelopment wprkancr financial;'.- ■ ".' "™. . -;-i7 . . . 

i .... Sts, iSh C a d doSSfSaSrt (FBB) and the high tempera- «?W merged with Fivefr-Lille, the past year, strengthening its 

-s=c.c:s r nuclear DOwer nlMt eaual th tuie gas-cooled reactor (HTR>. have strengthened their family involvement in the British and 

:--^:::- 5 • No iess. important is the fact French companies but to date 

^' a Jther, have been rocked tb that the KWlWNPG initiaUve • SrSSS . m £ ^ the Swiss company has been a 
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... - -- - ^..-rrs r nuclear DOwerplaBt eaual tn tuie gas-cooled reactor (HTR>. nave strengthened their family involvement in the British and 

‘ rSSS K - No less. important is the fact French companies but to date 

~ ^ *ther, have been rocked: tb that the KWlWNPG initiaUve Jl’ the Swiss company has been a 

eir foundations^ as a : resultj.of. brought togetoer eight other ^ K 0fiSlgn m little b it cool about getting too 

? wvy los^ on' Acme of tiibiE '.Ebropeah industrial;' mid j*. “! UIW *'. .; 

o: :*C~ irly eotimer(^.mmle*r-pb^ to sign a f This, tuna of. events In France -W inwuveq in internauonai 

elects. *’ - .ouhiber of associated agree- !£ aE the nwre ironical since nuclear groupings. They have 

.V—’ ' . : 7T‘ ‘ mebts. * involved in these sup- tiie French .Government had instead • declared the policy of 

'. TTmvi#>Trfv ^nlntfnW - plementary agreements, were: eaxtier blocked a bold initiative working with any competent 

• W - InteiAfom (the Geman com- 0 n de part of Westinghoiise to ^^0!. jnanufacturer oa a 

Consideratiomr such as these; pany; in which Siemens. have a fqrm the sort of multi-national n - i p r f h ,T,r n1Prt wis 

d to the rathermrwieldy solu- 00 per cent stake and Deutsche company- . that many M Euro- projec y prujBUl **“*• 

c’yj >n of industrial^ ^ conSMtia for^ B. & W a".20 per cent^ ^:stake, pews” keep on advocating. 

r-.u-: ntain's large flm generatiem. . involved with Benelux, partners wfestinghouse tried to gain National basis 

...ograinioe . of . nuclear power ft FBR development) 7 Belgonu- control Of * both Jeumont 

*; : ; : .Jr _ itibns'a3ad ..»• - : C^t-_ 'ifP! . bjr .Belgium. cdmeWer. and the leading Tbere ^ stiUa large number 

■ : " even more tu^wieldy^m folf .ii^u^try-tQ ^iyidertake nuclear ^cixic&l engineering o£ Prominent European engin- 

’ wed in France, The German reactor and fuel cycle develop- ACEG bv buvimf out eerln S companies which do- not 

iclear market has, on tbe other meat): Neratoom ; fa similar ’ T _, 1 - nHtv hnM . fall conveniently into any of the 

.nd, been- dominated by the ' Dutch group orikinahy set up to twn^corananies tenuous, international industrial 

0 huge electrical engineering handle aU cnmmerdal huclear : i^ cQ . \rzj: grouping^ Many of these are 

mpanies, AEG and - Siemens, workof themember companies •** up to operate on a national 

ley enjoy a ppsition in^ G but now reorganised to handle wesungnouse araoomes basis with the help of a U.S. 

dear Limited, any Which Mid., development . “ c ®“^ es licensing arrangement. Included 

. . .. Americ&n giantiL -General.ptojects^/ Agip Nncleare -Xpart -fibro pe to form the basis of a ^ this .category are: Ansaldo 

"" eetric f GEV -and-y WesflBg-'Of- MJy*s --.“MationaftmC - 'ENI ■ • fttemational comp any Meccanieo Nudeare' (part of 

•“tiger with , i^oni;'xd6pecttyeIyi.; dbemical ^and' mining group); Specially^^uited to uudertalong Italy's nationalised- HU- group) 
ey took out iicences for iwil-J BNFL ' (the new British nuclear large nuclear projects. who with a GE BWR licence are 

g water reacftK .fBWR) and fuels corporation); the Kegctoir Even though Westinghouse building Italy’s latest nuclear 
essurtsed watQr. j- TeacttHrs Grmft'^^^ the U^^ASAj. ajid were not allowed to take over power station; the Fiat-Monte- 
■WR). Whenr two years ago. jfe jCa rl sruhe Research Centre, control of Jeumont Schneider, catini Edison-Breda . group 
[ 3G and Siemeris.got together bV ; theft abSepce at they have since pressed ahead competing with a Westinghouse 

form . Kraftwerk ;Union tbfe^gatherii^aSf^ with ^th their take over of ACEC PWR licence; the Itiiine Schelde 
CWTJ) ..it; emphasised:' ftV<nAthe, -KWIT-TKPG agreements are coordinating their g^^P Netherlands now 

. tcertain terras the nee& for-' jt^ the^Trezmit JranicaBy the European operations through a offering BWRs-- uoder a :GE 

:e in the supply of . xhodern reason given was that It wa3 not new organisation in Brussels Bernice; the -yMF-Stork group 
5 wer plant; ^bM^-ppspai«\:.to find a - French iu^rpcip /w-stim* intending to- compete in the 

e largest onl^ i '"droi^Tj ^ was not 6 , 1 “JL Netherlands with a PWR licence 

iclear power ptipr bntsuft the f a lr yafiy ^t nir <>rr-t'h rough li pp rising . . uciear energy 0 f u.s. or German origin; the 
S. witii a virtuai; ^ monoiiply^ ^^eihbnte’rto a IhS. reactor Systems,- Europe)'. By making Monitor group in Sweden now 
the German mafkptmd thiee jojapuf acturer. .• The French last the: maximum use of local building a PWR with a Westing- 
iportant export". . orders; :yefar. r Wbindbned their nation- manufecturing capacity and bouse licence; and -the com- 
■gentina, the Netherlmhls and alist^ feryour for an indepen- manpower, WENESE hope to paaies already -mentioned- in 
istria. ' '(Siemens now operafe dept^sr y- developed natural make themselves more accept- France. 

dependency ^pf;; tiro ^ • gas-coblerd “ reactor able ^ those .who fear U-S. ..A notable exception is the 

•use PWR: IicbhceJ;v.^ ^ and turned instead to the domination in Europe. ASEA-A tom. group in Sweden 

—din JuMd£ yem-’therd was Amencaa - light-water 1 reactors . . r • • which,' quite independently of 

Ml ^ft^thBr- of uaftg" 'enriched^ ^ iiranium. As a . j the-VA, has . developed .the 

Tfiei Nuclear ' the Erfebdi companies S. ,a.. Not -llllkea . capabiUty to build commercial 

harv^vrapidly reactivated licens- ■?; ^r oew industrial' grouping BV J Rs * ^5 th Uon ’ s f are . of 
^ihe - 'largest icg- agw^ments an d associa hons . ? ew - , g ’ a large domestic market for 

: 'US: ' . eomoanies. . oThe )lfhich..j3iay. -have wider , inter- nuclear power plant and with 




'theLFrahiat^i? ’groupj in,; : whldi [iiatkxtol - : .mgnificance, - has the formidable reputation of 
jSSjfrrentm arkS^tuatidn ^ sadly- Jeiiftqni: Scfuaprder have a 50 recently emerged in- Germany. ASEA for high quality electrical 
a w Inressed. por cent stake. bas aiready heen Brovm' Boveri & the (BBC 

w«*-» 

ia sizeable chunk of the German desirable partner for possible ' 
Btid countries. -They^also -Cie; -Ceneralc • d'Electricite -market for electricity generat- future alignments. 

BhW riito fffilla borate on the ex - : (C€E) .is bidding strongly for ftjg plant,’ have failed to break 
Pnsiv^ .busmess'bf^ ^ develbpmg Jhe ; se6nnd unit through a poup fte 'KWU monopoly of the 

if 'fc^chUtiom ****** ^ ower P ,ant • maykct There are also some large en- 

feasftelSt Atlantique; who re- ^the licence they hold for gineering companion .Europe 

mcd as tne the British advanced gas^aoled which have concentrated, some , 

r K,5tor (AGR). and d» private 3~M W w^y, on Uietwpply 

gk' . ''ym.: tJ l • . .^^city .utilities have also jga^or no matter who is the 

■ * . pressed concern about the prime contractor, in the power 

|v iTTri If 1 rTf !.• L tack of effective competition in station project Notable success 

v ", . -.rl JO A JLJL M 1 1 P'. ^ * ftenudear field. has .been achieved in interna- 

r . i . - K / . - . .. • • • ;W tional markets by companies 

. - V-; 1 ' . -;. Tb * Dew group has befin such as Rotterdam Dockyard in 

/Aifify j ' famed by BBC Mannhiem, & e Netherlands, Sulzer in 

f t'Wtv "* / r ••; Deutsche B&W and the U.S. SwitzeHand and Wagner Biro in 

^ : ; .... B^W and will be able to offer AusMa— all from small coun- 

:S ' onfinoed aim fryum page ottMf las » mp»rta»t tte high tfdw PWR d«iga Suon^prograLmeVniidS 
^ . .r economJc apd politick rale to of the American company. The p^er station Wilding ra which 

The recognition that new en- p Ja j f tt. must. be. -.expected that wider implication of this group- to' gain experience. In' Germany. 

. • chment plants wp he neca^ decision will be infiu- ftg however, the bringing Fried' Krupp and the GHB-MAN 

' U*y by I9S0 ana-tne wish oy nnnu > hw fa^nre n ther than .f si.. h,.« intsr. errouo have been involved with 
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IN EUROPE 

Orders completed Orders in hand 

No. Capacity No. Capacity 
MW (e) MW (e) 


t . H?) 919 13 10,535 





w .“out to Stl ' 

. pgSt5SS«^ e 5SS55’TS t SSrSS ! 

^asiSe-.tadEtoaogias/ -Due-to W-ffie MeMt^tes;b*to in the world heavy electn- ggg g™". UL wa y « 

■^e- very JaiseiiPTOStBKnticpsts.-deciidMS'forrwor. mve^mentt jjj jngjn^^ng markets through optliig but of this 

tilde neivork of ■ associates- ®gS« 

The U.S B&W conteatraUng its efforts on 
-las certainly been active diiring component work. 
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We’ve cornea long way since Calder 
Half—- the world's first commercial 
nuclear power station. And the pion- 
eering spirit is still with us. 

_ At Doiinreay (for the United 
Kingdom Atomic Energy Authority) 
we’ve just completed the civil 
engineering work on the 250 MW 
Prototype Fast Reactor, forerunner 
of a hew generation of reactors. 
These will pave the way for the large, 
fast reactors of the future. 

In addition, as partners in British 
Nuclear Design & Construction Ltd., 
our nuclear power station projects 
for The Central Electricity 
Generating Board include Hinkley 
Point ‘A’, Size well, Wylfe, Hartlepool 
andHeysham. 

At Taylor Woodrow, design, 
research and construction have be- 
come a single process with a 
continuously widening breadth of 
experience and activities, -backed by 
research arid analytical laboratories, 
development facilities, including 
computer analysis; and specialised 
services such as soil mechanics 
and foundation exploration. 

Our Southall laboratories spear- 
headed a development programme 
leading to the construction 
of the world’s largest internal 
spherical pre-stressed concrete ves- 
sel^ for. the Wylfa station, which are 



Model of the pressure vessel at Hartlepool 
Nuclear Power Station, which is to be 
circumferentially pry-stressed. Cut-away shorn 
position of "pod” boiler l left), one of the 
features of the .simplified construction,- available 
by employment of the wire-winding system. 

96 ft diameter with walls 11 ft mini- 
mum thickness, and a design pres- 
sure of 423 pounds per square inch. 

Our research programme 
on pre-stressed concrete pressure 
vessels started in 3960 and is a 
continuing process in the develop- 
ment of more advanced reactors. 
Wylfa's engineering achievement 
has been followed by one equally 
impressive in the same field — the 
design of the cylindrical vessels for 
Hartlepool and Heysham power 

The wire- winding system designed and 
developed by Taylor Woodrow to apply 
circum ferential pre-stress to nuclear and 
other targe concrete pressure vessels, operating 
on a test rig at houthalL 




stations in which, for the first time, 
circumferential stressing of a large 
cy lindrical vessel is accomplished by 
winding high densities of tensioned 
pre-stressing steel accurately around 
the outer periphery. 

This wire- winding system marks 
a major advance in pre-stressing 
techniques. Some 8,500 miles 
of 0.2 inch diameter will be wound in 
all. in pre-formed channels 
in the outer surface of the vessels. 

Other aspects of Taylor 
Woodrow’s expertise in up-to-date 
or rapidly developing techriiques 
have been successfully applied to 
nuclear power station construction. 

At Hartlepool and Heysham the 
slip forming technique is advanced 
to become one of the features of 
construction — the erection of a set 
of 200 ft high concrete towers will 
form the dual purpose of carrying 
the main reactor-building crane and 
serving as main structural elements 
of the reactor buildings. 

But nuclear power is only part of 
the story. Taylor Woodrow under- 
take large-scale engineering projects 
all over the world. Solving 
engineering problems as they go. 
Creating the techniques of tomorrow. 

Taylor Woodrow also have 
a legendary source of power. It’s 
called Teamwork. 


I* 
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THE WORLD-WIDE TEAM OF ENGINEERS AND CONSTRUCTORS 


If you would like to bum more about us, contact: Robert G. Smith, .Taylor Woodrow Construction Limited, 345 Roisiip Road, 
(Telephone: 01-578 2356. Telex: 24428); or for overseas: Eric A DiUey, B-Sc., Taylor Woodrow International Limited,' West 
Avenue, Ealing W5 IE [/.(Telephone: 01-997 664L'TeIex: 23503). ....... 


Xoad, Southall, Middlesex 
Western House, Western 
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WALL STREET + OVERSEAS MARKETS 


MONEY + 


Mild rally in cautious trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept L 


A MILD RALLY developed on 
Wall Street to-day, but the market 
was struggling to hold gains after 
a number of uninspiring news 


OTHER MARKETS 


GERMANY — Markets were F1&L5. but Gist-Brocades rose Banks tended firmer, however, 

easier in dull conditions, while Fls.LS. while Insurances ' v ® r ® steadier, 

awaiting fresh stimuli. Banks eased, most Investment Pierrel were an isolated firm spot 

Major Chemicals and Electricals Funds edged lower. Insurances in Pharmaceuticals, rising Lire 280 

developments late in’ the session were slightly off. Volkswagen, were firmer. , , to W.280- 

putsome pressure on the list- Canada hrmer down DmI. 5. and BMW, off DM1.8 State Loan s were quietly mixed, in Holdings, IFI fell Lire 96 to 

The Dow Jones Industrial Canadian Stock Markets were led losses, among Motors. Rhein- SWITZERLAND— Markets con- 5349 and Bastogl shed Lire. 27 to 

Average finished 0.95 up at S99.02, moderately higher at mid-day. stahi shed DM1.4 in Steels, and bnued shgbUy urregutarly^ Swiss* 1 , 750 , but other members of the 


uuioiim u.oj uv nL lw.i.u,, rnonpra le 1 y nicaer ai uiiunai’. — — ■ — ■ — : — 3 . — 

after rising 5.33 to 903.40. while overcoming an early small decline. Ba in bonier also turned lower. an- further declined Frs.10. Major group were higher. 


and 

while 


Ship- 

Banks 


700-to-608. 

Near the close, the Commerce 
Department reported a drop in 
July construction spending, the 
first in a year. 

In other developments. Presi- 
dent Nixon asked for a delay in 
Federal pay increases and an In- 
fluential economist called for a 
formal devaluation of the dollar. 

While analysts noted that none advancing 


Bonds were quiet. 

OSLO — In d ustrlals 
pings were easier, 
were quiet 

VIENNA — Slightly firmer. Banks 
were steady. 

COPENHAGEN- — The- market 
closed with a majority of small 
gains, although most leading issues 


the NYSE All Common Index The tadustriai Index" was up 0.45, Bonds were mixed, with Public Banks were generally well mam- 

firmed 2 cents to $54.76. Volume Western Oils rose L01 and Golds issues lower on balance but tamed but Financials and Insur- 

expanded 340,000 shares to gained 1.18, but Base Metals shed Corporate and Foreign Mark a nces were narrowly mured. 

10.77m.. while gains led losses by n .33 Utilities were mixed. issues were mostly well mam- Fluctuations were also narrow 

Falcon bridge Nickel improved tained. Met^ ^ 

$1 to $07. BRUSSEI^ — Generally hesitant Engineerings showed only small 

PARIS — Generally firmer in Metallurglcals were weak; with ^ chan || g on ^ day . 

hesitant trading. Gains in Banks Hoboken down Frs.250 followng ^ 5 tate Bonds were very steady, 

and Financials included Indochine. its lower profit forecast Sofina j n tlie Foreign sector. Dollar 

Cie Ban ca ire and Locaf ranee. In lost Frs.120 but Pet ™£“® raiLed stocks were slightly mixed in were sliehtlv easier 

Stores, Redonte advanced Frs.10.5 Fre- 15 - Coal Issues firmed. fatrly actfve trading. German and ® u 

after higher sales forecasts. Among Foreign stocks, French s ^ ares W ere very steady in JOHANNESBURG — Golds 

Oils were hesitmjt wi^Antar ten- SPlSBr ScSs *23 

of these developments was further declining. RouSl Udaf Dutch shares were little changed. A ^ CKHf ^ 

especially important, their net rose in Chemicals. Metallurglcals AMSTERDAM — Internationals MILAN — Mainly lower, although JJJ 

effect was to cause more caution were firmer, especially Oilers and were narrowly mixed. some isolated small gains were 

in an already hesitant Stock Denaln. Most Plantations were up, while seen. Industrials were again 

Market. Germans weakened slightly. Shippings were mixed. Helneken, easier, with Fiat down Lire as to 

“Glamours " and Computers were Belgians were mixed, Dutch issues down FIsJJ, featured otherwise 2,178, Montedison on Lire 4 at 662 

mixed. Hansel* and Lomb dropped tittle changed. Transatlantic and quietly mixed local Industrials, and Snia Viscosa off Lire 35 at 

Minings stocks resistant. Naarden-Chemie lost another 1,870. 


were 



Further assistance 


. ... 1091 Y described as “very large indeed.” was commonly: qnened 

Bank Rate 6 % (Apnl L 1971 ? S^ggauS thTmarket’s favour, the authorities had_t 
Credit was again in short supply ^ w some nvtent 
in the Discount market for the Treasury bill 
most part yesterday, though on Government 
nothing like the unusual scale of (partly 

6 - —*— —• account, 

of transfers to the Exchequer, and a 


extent was the In the later _ 
take-UD, though balances .were., taftm 
disbursements down to 3} per cent; 
on local . authority were not placed . reafij^ 
the nrevious dav The authorities account) outweighed revenue 

gave a fSb-jy y /arge amount T**«h«mer. and a In the inter-bant 


assistance, by buying Treasury surplus was carried over by . the niffrt 
bills from vuSount bouses, banks from the previous ddy. .. • 6 Pf r cent, and 6 j ,per etaj^r 


..the Discount 
to 


bouses, banks from the previous 


Repayments to the Bank of 7 A rate of 5J per cent or 6 per early JSSl^^lSS^ 


Ena^SdoT the loans taken by the cent, was bid for day-to-day loans tater afternora to leve^^ 
ni.Mi * "A. nr, Monday, i/i the earlier part, and 5| per cent 2. per cent, or even-1- per; 


Discount - -'houses on 


Sept. 1 
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certiffcaun 

d deposit 
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Authority 
d 0 pOfiStslr - 
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negotiable 
bond! 

Finance 
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company 
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in the free market price of- the 
metal. 

Industrials were generally 
easier. 


$5} to $141} but Xerox gained $1} 
to SM7|. IBM lost S2{ to $301}, 
but Honeywell Control Data rose 
$] to $59}. Avon Products de- 
clined SU to $921. 

Two Oil issues led the active 
list Amerada Hess were up $11 
to $55 — it is defending itself 
against an Interior Department 
plan to cancel its import quota 
from the Virgin Islands. 
Occidental Petroleum added at 
SIS}. 

Airlines, especially those operat- 
ing the North Atlantic route, 
gained following the announce- 
ment of a conference next week 
in Geneva of heads of member 
Airlines of tbe International Air 
Transport Association (LATA) to 
seek approval of a new, low-fare 
package, and thus avoid a price 
war. LATA also extended its dead- 
line for acceptance of the package 
by Lufthansa, the German air- 
line. until September 15. Luft- 
hansa have vetoed the package at 
a Montreal conference. 

TWA featured with a rise of 
$1} to $32}, after a U.S. Appeals 
Court affirmed a Lower Court 
ordering payment of S145.4m. by 
Hughes Aircraft. 

Western Union moved up SI to 
$43} on the settlement of a strike. 

Motors were mixed. General 
Motors gained $} to $83} — it re- 
ported a sharp rise in its out- 
put in August, compared with a 
year-ago. Ford, which also re- 
ported an output rise for August, 
shed 9} to $69*. 

Home Builders, both Mobile and 
Conventional, were also promi- 
nent Re*man Industries gained 
$1} to 523 and Fleetwood Enter- 
prises. which announced a stock 
spit and plans for a mobile home 
park, jumped S2| to $57}. 

Othe Housing issues included: 
Boise Cascade, up $ 1 } to $25}, and 
Weyerhaeuser, up $1} to $54. 
dent Khedaffi. 

The American SE Index put on 
5 cents to $25.25. 

Dlxylin closed $} up at S7j. 
after reporting sharply higher 
earnings. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


1 Trana- 

L ' l0W jBrtnds; 

ludus. 

Util. 

* 

Trading 

volume! 

000's 

Sep.1 

70.80 : 240.82 

E89.02 \ 111-52 

10.770 



698.07 

111.68 

10.430 

30 ... 

70.74 240.22 

SOI. 43 1 112-29 

11.140 

177 

70.85 i 241.82 

90S.15 

113.05 

12,490 

5* 

70.67 • Z4L&& 

906.10 

112.89 

13390 

26 ... 

70.61 ' TfiAJA 

903.37 

113 AO 

12.290 

7ft 

70.62 | 241.18 

004.13 ! 113.53 

18.700 

23 ... 

70.61 1 237.04 

892A8 I 113J1 

13.040 

30 ... 

70.59 j 232.60 

880J1 

113.63 

11.800 

1971 

High 

1 

71.86; M2. 82 

960-82 

128.99 


(6/4) | (25/8 1 

(28/4) 

(10/1) 

— 

tow 

66-62 , 1B6.7D 

350-67 

111.63 

— 


(4/1) 1 |4jl) 

(•/I) 

(LSI 

— 


• All-Uma high BBS. IS (0/I/M) 
1 All-time high 179 M (7/1/68) 
4 AB-tfaU high 183.22 (20/4/65) 
1 Excluding bonds. 


IND. DIVIDEND YIELD px. 


Aug. £7 I Aug. 20 


5.51 I 


3.62 


Sept- 

1970 


4.23 


NLY. SE ALL COMMON INDEX 

Dec XU iWa-M 


1011 ; Wed. Toes. 1 lion., Frf. Hum 

BT^IuTsi 64-76 , 84.76 I 56.01 . 65.52 ! 65.53 
(28/4)1 (4;l)| : | ! 


RISES AND FALLS 


Issues traded 
1.653 


Up 

700 


Down 

608 


STANDARD AND POORS 

U^. STOCK INDICES 

I 'Industrials 

tComposile 

Sept, l 

109.46 

99.07 

Aug. 31 

109.40 

90.03 

,. 30 

109.96 

99 J2 

.. 27 

111.06 

100.48 

.. M 

110-80 

100.34 

.. 25 

110.9a 

100.41 

M 

110.69 

100.40 

.. 23 

109.09 

99.34 

.. 20 

106.49 

96.33 

1971 High 

115.S4 

104.77 


t25-4i 

(2S/4) 

1071 Low 

39.73 

91-15 


t4.1t 

14/1 ) 

■ 425 industrials. 

1 425 Industrials, 30 

Utflilles and 36 Rads. i.lMl-10.) 

STOCK AND BOND YIELD5 

Aug. 35 Auk. IS Aug. 26 



1970 

1 Industrial dlv. yield 


1 PC 

SiS 

2.91 S.67 

Price-earning ratio. 

18.72 

18.34 16.39 

Long-term Govt. Bds. 


yields pc 

6.00 

5-01 A88 

| MOST ACTIVE STOCKS | 



Change 


Sham 

dosing on 


iraded 

price day 

Amerada Hess 

180.000 

S5i +11 

Occidental Pet- 

117.900 

1« +4 

Scott Paper 

115.680 

IS* - 

Borden 

112.008 

271 +i 

Texaco 

losjioe 

321 — 

Boise Cascade 

07.700 

251 +11 

Redman Industries.. 

97.300 

23 + li 

Madison Sq. Gdn..- 

94.200 

41 +1 

Penn Central 

7K.400 

at +1 

Am pcx 

77.900 

1U +1 

TORONTO 



INDUSTRIAL INDEX 


Closed August 2 



Hitch 

Low 

Sept. 1 Auk. 3i 

1971 

1971 

| 176.97 176-32 IB6.74 (2/n 173.28 ( 23*1 | 


1970/11 Wed- Turn. Jinn., FrL Thu™ 


New Highs' 26 j 25 
.. Lorn! 16 I 52 


55 | 55 i 65 

18 50 1 26 


AMERICAN SE ALL STOCKS 
AVERAGE 

IB?1 Wed.; Tura. 1 Mon . 1 FrL iTbure 


Hifibl lav 


28.63 22.72 2BJ1 2G.1B . 26.19 j 25.27 I 25.25 


(28/4>J (4/1) 

Volume ' 

iCOO'si / 3.050 2.400 ! 2.400 , 2.750 1 8.220 J 


MONTREAL 


Low 

1071 

176.50 74/11 


INDUSTRIAL INDEX 

High 

Sept. 1 Aug 31 1971 

1S9.25 1S4J0 1SSS9 (20/4) 

COMBINED INDEX 
151.80 161-22 155.02 (20/4) 172J5 132/21 

JOHANNESBURG 

Sept. 1 Aug. 31 High 
1S5.8 186.S 212.4 

40-61 

Cold* m2 70.6 *9.3 


Industrials 


Low 
165A 
(3/1 1 
703 
1/9) 


#1968-100.) source: Baud Daily Mall. 


AUSTRALIA 


MELBOURNE YIELD INDICES 


Av'ge yield on 00 Aug. [ Aug. 

Idling Stocks | 26 I IB 


On Dividends 1 5.68 j fi.77 5.64 

Ou Sunliiffi..— : 9.64 | H.77 B.68 




SYDNEY ALL ORD. INDEX 


Sept. 1 I Aug. 31' High 1971 | Low 1971 


461.67 1463.71 | 51061 (4/1) l 448 60 ($3/6) 


TOKYO 


NEW SE INDEX 

Bose =108 January 4. 1968. 


Sept. 1 ■ + or — | D)v- % 


17B.13i-f-2.64 


11,90 


Yield * 


3.47 


High 

3M.1U ns«) 


LOW 

14833 'VI 


EUROPE 


S«|>t. 


Belg’m (w) 10L8S 
France/**) 74.6 
Germany *j 101.71 


HhUan4(e) US-1 


Italy t — j 47^6 
Sweden (pij 250^3 
Switx*rl'd 4C3-Z 

•4 I 


Prev- 1 1911 

isos High 


102.24 106.74 
i (W> 
74.0 I 78-2 
| &fl) 
UXJ3 113.71 
I (23/2) 
112.6 , 12£L0 
I (3/4) 
47.47 i 60.00 
* (6/3) 
281.92 i 292.71 
, (23/6) 
403-6 | 412.0 
OWi 


1971 

Low 


pg ia 
(5/1) 
74.0 
(50/8) 
94.% 
(5/1) 
112.1 
(1/9) 
47 JR 

(1/3) 

245.71 

£S 

(4/lj 


* H erstatt index. XBase amended to 
January 2, 1962. {rum December. 1950. 
— Swiss Bank Corporstloo Index base IN 
December. 1968. ft» Bams IN December 
29, 1067. IC) a need. (mi.Base dm 

amended from INS to 1963. (o)Adlnsted 
now quoted on basis 1963=160 and no 
longer 1953=100. (pi Base date December 
29. 1956. (bb) New index Introduced by 
Paris Boone Committee basts 1961=100. 


TOKYO — Generally firm, follow- 
ing reports that the Finance 
Ministry was considering a large 
increase in the size of tbe National 
Budget for the 1972 financial year. 
Volume 220m. (130m.) shares. 

Constructions, Dredgings, Mach- 
inery shares, and Cements were 
higher in anticipation of larger 
Government expenditures for 
Public Works. 

Taisei Construction advanced 
Yen 17 to 273, while Okumuragumi 
added Yen 50 to 718 and 
Ku m a g aingum rose Yen 40 to 
804. Penta Ocean Construction 
gained Yen 13 to 308. KuraJtorao 
Cement added Yen 6 to 113 and 
Dalichi Cement rose by Yen 4 
to 69. Daifuku Machinery were 
Yen 50 higher at 637 and 
Tsukishlma Machinery improved 
Yen 30 to 480. 

Daiwa House, however, con- 
tinued to decline on t9e news 
that the Construction Ministry 
had directed Daiwa to suspend 
business in the Tokyo Metro- 
politan Area and Kanagawa Pre- 
fecture for a period of one mouth 
because of alleged questionable 
advertisements. 

AUSTRALIA— AH sectors 
treated in dull trading. 

Mining " heavyweights ” to move 
lower included Utah, off 17 cents 
at $3.08, MIM. off 5 cents to S3.I5 
bid and WMC, off 10 cents at $3.21. 

Among the few notable gains. 
Audimco picked up 10 cents at 
$1.60 and Whim Creek also added 
10 cents at $4.40. Queensland 
Mines came back 20 cents to $5.80 
and’ Kathleen Investments also 
dropped 20 cents at $3.80. 

Great Boulder shed 3 cents at 
$1.65, Spaigos fell 5 cents at 95 
cents. 

In Oils, Wnodsfde were 9 cents 
lower at $1.23, after $1.19, Mid 
East dipped 4 cents at 90 cents and 
Magellan fell 15 cents to *1B2. 

Among Industrials, BHP wore 
off 15 cents at *12.82, after $12.75. 
W. H. Soul fell 10 cents to $5.50, 
Bank NSW lost 6 cents to $5£4 
and APM eased 3 cents at $1.72. 


f Local -aafhrtrifips seven-days' notice, other srre a-dayy fixed. * Longer term martgage rates: diree-y«u*,.*Wy ! jer :7 . 
four-rears 75 per «nu and five-reara 7K8 per cent. * Rates given are for buying. Selling rales for Treasury billa a' 
ccnL tor twti moDlhs and 525 k pot cent, for three months: selling rates for bank bate a nd - to r tr ad e bUte nnwailable. 
Finance House Base Rates (published by the Finance Bouses Association; 64 per cent, man August— ,- ; ’ ; 


EXCHANGES AND BULLION 

Sterling rose to $2.4545-2.4555 on dollar. The Swedish krona fell 
balance ih. . London inter-bank relatively sharply. The mark, 

however, made a slight gain, after 


FOREIGN EXCHANGES 


Sept-1 

1971 


?^v5^e f S r S“ C So° f ^S being weaker, for atimeTprench 

*2 457B W *9 4575-2.4^ was commercial francs fell back to Montreal - 


the official dollar floor, and the 
financial francs also lost some copemli'gn 
ground. Frankfurt 

Gold was fixed at $40.70 (£16.575) gfe— 
an ounce in London at noon, and 


$2.4575, but $2.4575-2.4590 
touched in the earlier part, and 
shortly after the entry of the 
North American markets, the 
pound eased to about $2.4525. 

There was a fair activity once 

more, but- business appeared at - $41.10 (fl.6.736): Activity was o5J 
modest. In spite of the turn of the speculative, with Barto — — .. 
month, there was a fair demand business described as fair in some stookhTm. 
for overnight Euro-do liars, which places> but ^ modest in others, 
touched 14 -per cent, or so at Thfi dosing quotation was I4L00- 
one time, ttiough end^ around HU o7*w . net gain of 20 cents, ^ -fr 1 
per cent The 3 -rn°nth and co jj 3 s were widely un- 

6-month pounds were unchanged A ^ , Tn 2drich. gold ended at 
on balance at 95 points premium, ^ coSwrSi wiS 

™; ra ?o ath 10 Ku n n? JSSSS’on fiSESl b 

Tta mlie modest gains 

BelSS Japanese yen a emu, at lis financial franc «■ 


Bank 


Bute 

Z 


6 , 
6W 

? 

■ r- 

AM* 

«5i 

-6 

64 

.5 

$3* 




- Days 
Sproiid 


-2.4S464 
2.4B4-SQ4 
8.44-60 
118. 00-1 18-00 
1844.12 
"• 8.81-J57- 
-804044.00 
199^-171401 
1402-1412 
1&9S 17.K 
1540-48 
J2.4ff-.62 
S06-866 
68.00-8140 
8-75-.B5 




A Bank of Portugal 

t+ Baafc dl«?iuntf rale. 


A Bank of Portugal 
tt Baade discount rata. - 


i 


Argentina 


OTHER MARKET RATEff^ ' 


243 " 
ml 


(which ended around 337} to the change nWL and at , Frs.7^20 H oub Kmg" 
doJJar), Swiss franc and Canadian ($4L52) at the afternoon flrmg. Laxemboorg 

Malaysia * 


EXCHANGE CROSS-RATES 

Sapl- 1 


[Frankfurt New York [ Pari* 


Frankfurt] 
N.Yuck 
Pnrii ...... 

Brussels- 
London— 
AmM’m .. 
Zorich .... 


— 3.3tt391 


29.446-4625 
16146 95 
144143 

10L27* JS* 
117.6646 


6.613416 
4840 36 
2.45Ba 5fl 
S.44» 46A 


61.66-71 


E.19-79 
13.62 64 
62.68 63 


Bruratia 

tandem 

Anuterdam 

Zurich 

7JJW536 

8J6-362 

98.70-75 

£4.90-96 

8.006-070 

2.4546-4661 

28.99-0.2 

25.01-03 

1L397-403 

13.534 644 

160.786 865 

IS7.E35-735 


118 60 80 

14424)4 

lh.08-10 

08^0-30 

’ ora- 

8.46M8* 

9-79 -f 2 

7.131b 6 b 

8.471b Sa 

— 

36.114 16J 

8^6^81 

9.80-83 

U6.75--05 

■ — ■ 


New Zealand ■- ....... 

■South Africa 

0-S--Canada JCX=D4. cema 
S Note -rates: 

Argentina I 

Austria .... 

Belgium 

Brazil . 

France .'.......1. ...... 


7, 

' U367 . •« 
1.7448 : .. 
BfL4 


UjS. 8 an Jkfoatrval LOO/J-OL C^uudtan S on New York 0.9848-9661. 

New York 610.60. Milan on London 160940 (O Commercial. 


B4.r: 

‘ 8.T ^ 

W 
( ■ 

&: - 


EURO-CURRENCY INTEREST RATES O 


Sept. 1 

Sterling 

U.S. dollar 

rjuwuHoH 

dollar 

Dutch 

guilder 

W. German 
marie 

Serira 

franc 


6-61* 

$-101* 

_ 

Zl*-8>0 

4^3, 

k-s. 



9-11 

rare 

2*2-3** 

4-4k 

k-3. 

Mcnth 



9k-10k 

758-778 

4-6 

93,4k 

*0-1 

Three-months. 

Bffk 

Bk Bk 

758-768 

4*9-63, 

41,-43, 

£38-23, 

bU-months-.. 

8k-B s a 

8-8*8 

768-718 

• 6-660 

658-63, 

44k 

One-yrar— -... 

8U-8k 

B *4-8*4 

7k-73, 

8**83, 

B-flSe 

470-630 


‘ Germany' ... ...; 

Italy ........... — . — . — 

Netherianda 

Spain' . 

Switzerland 1 9_- 

U4. ; - a.--:". 

If Rates • quoted by specialist dr T 1 , 
Other rates maybe Quoted eteewhc- - 
(sg.) SbQliig rate. •Bate now'—' 
miring , • 


FORWARD RATES 


— j One month 


- Or 

^35 


Now Yodctfi-H-adia. . 
HontoeaL.jSe-Ce o. dla. 
Amat'damillQ-ls tpa. 
Bramla. J80-40 a. pm 
C-openh'a.lB-ll ore dia 


Longer-term Eurodollar deposit rates were quoted nominally- as follows: two- Frankfurt ®k-lk pt P™ 
years Si-8* per cent,, ihrco-years 8H-S1 per cent., four-years Si-Si- per cent., and L;, 

five-years SMS per cent. MBm-sIM Urapm 

The foDowlng nominal muss were quoted lor London dollar certificates of deawslL- Onto ]0-l ora pm 

one-month 1 01-91 per cent., three-months 9t-9i per cent, six-months 91-Si per cent, raris. 
one-year 81-81 per rent. Stoekblmj 

<> Rates are in same cases nominal. Vienna, 

t Short term-rates arc call for Sterling, tJ-S. dollars and Canadian dollars, and Zortcb — i 
two-days' notice lor Guilders, Marks and Swiss franca. ! 


13-4-0. 

2-Bora 


s 


aty-aig e. pm 


Three 


35ED UNIT TRi 


7fl-I c. efis 
Ifl-Sfl dii 
6h-5lj 

140-100 * ,i'. 

12-17 ore- - 
7M-6l4 pr 
ma-r r - 
18-8 lira j" 

15-3 ora C-— 

|29-lfl a i 

1-2 orediim-- . 


a. a. Not available. 


14ta-iai»cr,;. 


OVERSEAS SHARE INFORMATION 


Investment S Premium 

221% (24%) 


NEW YORK 


Stock 


Sept. 


IS* 


RAILROADS 


lingtoa 

Canadian Psdflc.1 
CbempeakaOhlal 
Illinois Cen- Ind.| 
NorfolkAWestarnj 

Peon Central 

Heading .—-I 

Santa re Ind 1 

SoatbemPadflc.. I 
Southern-Railway 
Onion Pacific. J 


541 g i 
70 j 
66 
4i 
82 la 

6*« I 

8*4 

315s 

44l s 

891 b 

625, I 


635s 
70 
68 
40 
8 U 4 
6 is 
818 
505e 
44 
89 1 * 
62ia 


INDUSTRIALS. ETC 


AVC ; 

Acme Markets.. ..| 
Addressograpfa 
Aetna Life A Ca*. 

Air ProdocU ; 

Air Redact km ....) 
Alcan Aluminium 
Allegheny Lud...i 
Allied CbemlcsL.i 
Allied Mills ....... I 

Allied Stores r 

AILia Chalmers ...1 
A.L.C.O.A. 


Axnerada-Hfws ..i 
Amer. Airlines... 
Amer. Brands. 
Amer. Broadcast-! 

Araar. Can .-( 

Amer. Cy*«unM| 


Amer. Home Prod 
Am. Metal CD mu 
Amer. Motors-.— 
Amer. 5metting.. 
Amer. Standard.. 

AMP 

AMP 


Am pax 

Anaconda— 

Anchor Hocking. 
Anbeoser- Busch . 


Asamera 


Oil ( 

Ashland Oil ......; 

AtL Blchteld....^ 

A«n — — — -i 

Avon Product* — 
Barber OU— — — J 

Breton Dtek. 

Bell k Howell— ..I 

Uendlx 1 

Benguet Cooa ; 

Beihlohem Steel. 
Black it Decker...) 
Boeing- 


Boise Cnacade 

Bacdon 

Borg Warner j 

Branlff Airways- 
Bristol Myers S.. 
Brit- Pet- ADH— 


Broadway-Hale ..i 
B rockway Glass.. 
Brunswick 
Bucrrui-Biia — 

Bodd— 1 

Balova Watch — j 

Bunker-Karoo.— .1 

Burroughs 1 

CPC lntem'tfonl: 
Campbell Soup—' 

Canal Eandolpb..| 
QiplH TtwiMirina' 
Carnal k« ....—. — ■ 
Carrier A trenemi 
Caterpillar Traca-. 

Celaneae 

Cerro— .— — — | 

Certain-Teed 

Cun na - Aircraft - 


Cbeaebr'ich Pond Mi, 
Cblcaao Bridge— 1OT 

Chrysler — — . 30 lq 

Clnn- MUacron... 44i ( 
Cinerama--.—-' 3S» 
Cities bOTvice...,. faSa 
City Invcstteff —I lfte 

CceUMa- —! lOgit 

ColgShe-Paim ! 4a "a 
Colima AikisaO-.j 26), 
CoIum.BrtotSy-1 43 (j 
Columbia Wet.—! 9)| 
Combustion Bog.' Ml, 
Comm. Solventa.' 86 
CununlneantUiia 63 
CninwlldlllU'a- Mlj 

Oiwl Foodo- 461, 

Contloraul Can* 36Sa 
Uonuneaul Ofl„ 32!^ 
Control Dato. M .~ 59l, 


Cooper Bangs 2Blg 

Catuagdasa.^J 240i s 


Stock 


Crane - ~i 

Creole 

Crowell Collier— I 
CrawnZeUerbacb | 
Cummins Engine 
Curtisa- W right...; 
Dart Industries... 

Deere 

Del monte _...| 

Deltona ! 

Dteney(Walt) | 

DtnlenSeagmm, 
Dow Chemlmlfl— I 

Dresser-—— „! 

Do pool 

BaglePlcher 

Bast Air Lines — 
Eastman Kodak... 1 
Hum. 


K.WJ. 


HI Ira 

BmeryAir Pr’ahti 
Engelhard Min... 



A sl* 

46*0 

4Bk 

235* 

23*4 

10k 

103, 

335« 

33*b 

60 

GO 

1170 

113, 

421* 

413, 

4B1b 

463a 

323, 

225b 

333, 

34k 

114 

1141* 

665a 

SB)* 

735b 

727a 

317s 

31k 

1621, 

16X3, 

243, 

25 

2058 

2050 

6158 

Blk 

43 

431* 

3 k 

3*0 

25*4 

86 


Rsacx Int'l 

Ethyl i 

F.SLC — 

Factor (Mas) 

Fairchild Camera! 
Fed. Dep. Storea.i 
Firestone Tire.. - 
FUntkoM 

PI nor— — 

Font Motor j 

Poremon Mcke*.; 
FoxbcruCompnuyl 


Fuqua iDdmtrkei 

G^i.C 

G.A.P. 

Gannett ! 


75i, 

501, 

431, 

209a 

2998 

36 

37la 

47 

531s 

3078 

277s 

69 li 

2l!j 

42 1 = 
20U 

37i c 
227 S 
14 la 
19L 
64T B 


7Bi b 
! 305* 
; 48 
I 207« 
I 2898 
! 357$ 
| 371, 

! 4fi7 B 
- 6578 
: 30 
. 27 

' S 9 * 

, 215s 

431, 

: 205, 
i 37 ij 
: 22'>f 
14), 

! 187 S 

l 651, 


Gen. Amer. Inr... 23s B | 235s 
Gen_Anjer.Traas.| 67 I 5Sls 
Got. Cable..—! 20ba 
Gen. Dymunies..; 23U 

Gen. Electric ' 62 I s 

Gen. Explmlkn' 9 
General Foods ... 36 

Oaneral Mills j 36 

General Motors— 83 Ip 
General Signal...' 749a 
Gen. TW. Meet— | 309, 

General Thre— i 269, 

Gencsoo j 30 

Georgia Pacific— ' 62Je 

Getty Oil 1 865a 

Gillette - | 4 11| 


Ulrnbol 30 Ij 

Ohm AMen— I 9 

Goodrich (B.F.uj 335s i 333, 


20l 2 
231 8 
62 
878 
355a 
36), 
83 
749, 
319a 
2612 
28 ?a 
62 
86U 
413, 
301g 
9t B 


30t b 
869, 
33 U 
10^ 
22 1« 


Goodyear Tire.— | 34s« 34i B 

Gonld. 419a i 42 

Grace W. B 1 32 

Grand Union ■ 38 t b 

Gt. Atte. Pac-Tra; 245e 
Grt. North Iron... 109a 

G roller / 22* 

Golf k Western..! 27 v 8 i 281, 

Gulf OU 289, | 29 

UaUbnrton 671a ; 671* 

Hfing p Mining....' 55 in 1 55 

Heins H.J 1 433, j 427 b 

Hewlett- Packard 371, ■ 389, 

Holiday Inns ' 449, i 441, 

Horn ter, im Ming 
Honeywell 
Hoover ..... 

NA 


Stock 


Sep 


Ung-IT mco-Vgbt 
Litton Indus..— j 
Inckbeed Alrcr— 
Lone Star Cem— ; 
Lnlalam Land».i 
LntelzoL— ( 
Lw*y Stor es.— j 
L kra-Youngatwii; 

MCA. 

Mscy R. H. I 

Magna vo*. ( 

Marathon OIL.... 

Mareor I 

Maraball Field..-; 
May Dept. Stores! 
VI cDermoR.— — I 
McDonnell Dong. 

McGraw-Hill 

demons..— ... 


j ills 


377 S 


Merck. ■ 

Merrill Lynch.— 

MGM„ 1 

Minn. Min AMfg.l 

Mobil Oil | 

Monsanto., 


Motorola.— — ( 
Mnrpbv OiL .j 
Nalco CbemlcaL.I 

Nabisco 

National Can. 

Natl. Grab Kg— 
Nat. DiatUlers.— 
-Vadonal Lead. _ 
Nat. Service Ind. 
National Steel—. 

Natomaa — .. 

Nepcnoe Meter—. 
New Ifanrland Teli 
-Niagara Share. ... 


N. Amer Rockwell' 
Nth west Airline.; 
Occidental Petrol] 
Ivy Mather.-.i 

Ofm. 1 


Otis Elerabor— ..i 
Owena-Cornlna 
Owens-Illlnola ...j 
PPG- lndustrlea-j 


PecCoHt Prop....' 

odd Air; 


P&nAraWo 
Par ker Hanoi An.. I 
Penney J. C......I 

PemuoU United. 

I' coplea Drug 

Pepaico 1 

I'crgamoo [ 

Ifodn-Hlmer I 


Izmenoll fiiznL b| 


2498 ; 2458 
110 I 1109* 
68 ; 57 Tg 

53Se ' 

5678 


539, 

57 


Inland Steel. 329a 

Itedleo 197* 

IBM 301.5 

IniLCbem. Nne'r; 254 

Inti. Flavor J 77 

Inr. Hamster— 

Inti. Holdings.— 

lot. Min. A Ubem 

IntLNickeL 

Inti. Paper.—..— 


32 
197a 
304 
25 U 
767 8 
28&a ' 989, 
139e 131; 

167b 161, 

33 327 B 

34 ! 341* 


10 


InLTel.ATeL.... 59 ta i 585* 
Interstate Sirs.'... 121* 1 12Se 

lor. Funding A... lOln 

Iowa B«ef .— 1 

Jim Walter. ..... 

Johns Alan mil n.. 

Johnson Johnson 
Johnson Service] 

Jones A LanghUn 
Joy Manufactn'g 


239, I 241, 
38 j 581* 
38 >2 1 389, 
901, 1 911, 
30k ; 30 
159, 155s 

62 | 62k 


Kaiser Armtn'mj 30 1 B I SOI* 
Kaiser Industries, Ilk t 1U* 

Kelser &locl ‘ 28k I 289s 

Kcaaetott ^ 


Kerr McGee....— i 
Ktdde (Walter),.. 


Klmberly-Clarlr^i 
Natl I 


tklnnoy 
Koppera. 
imllai— ,.,.....1 4073 

KreaisD. — SOI* 

Kroger Co..—— ; 334 

tamer Store 1 4Sla 

Ubbey 0w. Pordi 481* 

Libby. McNeil ...} _8 (r 


32 3278 
44 k 446* 
281, j 29 
SO | 297a 

33 >a 1 331* 

341J ' 346« 


40«a 

921* 

3l7 B 

491* 

483, 

ai B 


LlgRtttAMyera'Bi 547a J 647a 


PfLr.ZT— I 

Pheps Dodge.— — I 
PhiUpMorrls— 
Phillips Petrol’m 

PtUahory 

PUnoy Bowes 

Pittston. 

Pleasey LtdADR.; 
Pohutid , 


PracterGamMe— l 
Pullmm | 

Par 


Raytheon. 


Kepublio Steei— ! 
Kevloo. 


deynnldi Metals. I 
KeyaoUaJUInd-i 


itteb-MerreU — ; 

Kean Selection T.i 
llohm A Hasa — .1 

Kxynl Dutch. ; 

Kura Togs ! 

■Safeway Stores— I 
it. Joe Mineral^; 
Sc. 


it. Herts Paper— 

9UOD uvL ' 

Schllte Brewing. 1 
Sihlumbergcr — ] 
Scuta Paper..— 1 

Soovfll Mfg. _| 

Seerie (G. D.)._— , 
Scars Boetacfc.... 


Shell OIL.. I 

Shell Transport... 


68 

. 37b 

111)2 

409, 

21se 

55 

24l a 

351* 

215a 

931* 

140k 

lBk 

469, 

68i* 

B5i : 

391, 

46 

359, 


Signal — ...... 1 

Slgnode I 

SimpUcity Pat— 

ilogcr—— ! 

■S tally 011——,—i 
Smttb Kline— —J 
SoUtroq ' 

s oulhdn«Ti .— | 

'pray Hutch. i 

Sparry Hand—. i 
Squibb...——! 
Sbindard Brands. | 
S id. Oil Cal horn bi. 
Sid. OU lodiann-i 
Stand. Oil NJ— 

SuukL Oil Ohio— [ 
Stauff. ChtuM. 


Stock 


T- 1 A if 


Sterling Drags—' 

Stodcboker— 1 

Sun OU 



T echni co l or- — . 
fektraolx.— — . 
fdedyne . 
lelex.. 


Tatfwwn.., . , , , j 

franco — 

fexu Gulf Sol pb; 

Texas lnatm....— : 
Time 


flmes Mirror— | 

Inuae 

rranaamerica ( 

rrana. World Air 
Travetaw 
3Kb Cent. Fox— i 
UAX 


USM, 


LABCO ; 

ITnflerer iJd 

Unilever .V.V : 

Union Cartndn 

LimooOU Calif... 

I, oiroyal- — , 

United Aircraft- 
United Brands..... 
U-S. Freight....—' 

UJ). Gypsum 

UjS. Shoe——, 
U.S Smelt. Kef-.! 

Uj 5. Steel ; 

L'nlverati OU— 1 


.'nlvoraltyOomp; 
Utah Coni— mm — ■ 


Walgreen— 

Warner- tamberti 


wells Parse ■ 

VVesttnghkeEtac.' 
•lestvao..-.— - 
iV'eymbaenser.-.' 

Whirlpool ; 

White Coos. Ind., 
Will Roea— i 
Woohrortii— 
kerax. 


/•■pato Koraesa— 
/«ntth Badio— .. 


48 

a* 

251* 
413, 
653, 
35 
1S>8 
343, 
23l : 
14 
25 k 
3298 
16k 
104 

49 k 
46 k 
4X1, 
ills 
19k 
32k 
385a 
lOfo 
38 k 
12 
25l a 
32U 
34 
465a 
34 
21k 
301* 
13k 
285 B 

6678 
251, 
27 
32 k 
17T # 

2BU 
65k 
261* 
769, 
39k 
941* 
Z9? s 
54 
92lg 
27 k 
409a 
496ft 
117k 
319, 
51k 


I 481* 


24k 
| 41 S, 
1 661* 

j ti" 

' If* 
: 1« 
2598 

■ 32fo 
: 16 la 
: 1046a 
. 491* 
. 46)b 
1 41k 

671* 
19 1 B 
: 303a 

' 383b 
: 9k 
: 37sa 
i 139, 

: 25k 
1 323b 
i 34k 
1 46i„ 

i 5 31s 

\ 2lfo 

■ 3 1 

! 133, 

: 28k 
1 661, 

' 26 
; 267 a 
; 32k 
! IT'S 
. 2658 
657* 
26 k 
: 751* 

! 3938 
! 939, 
20 

j 523, 

; 93 

. 2 V» 

; 4isb 
, 49k 
116 
j 31T 0 
: SU* 


Stock 


| Sept. I Arrz. 


31 


PUBLIC UTILITIES 


Allegheny Power, 

Amer. Elec- Pow'r, 
Amer.Mat Gas— 
Amer. TeL A TaLl 
Halt. Gas Eton.—! 


Central S.W. — ; 
Colombia Gas— 
ComSP1tbJ5dtean! 
Coo. Edison N.Y.; 
Consol Nat. Gaa..j 
Con sume rs Rjrrer 
tkratiaental Tel*. I 

Detroit Edison i 

HI Ruo Net. Gasj 
Florida Power— 
Ota. Public Ctfi-i 
'Jreybtw nd -.— — j 


23k I 

IV* \ 

43 

30k ■ 
19 

43k ( 
33to 
35 k I 
25k 


29k I 
207 8 
199, 
17k l 
43 1* | 
22i* ; 
237 B [ 


2118 
261* 
36 
43 
30 k 
19 
44k 
341 b 
363b 
2598 
281* 
29k 
20T C 
197b 
17!* 
427a 
221 * 
2358 


lamL UUiiti&s— i 
tjMijy Iil&ndLdEff,.l 
New FjrgiMd fe.: 
Niagara Mohawk. 
North Net. Gea— | 
h [bn. States Psr, 
Ohio Edison.. 


377b 



37k 

227g 

22#a 

16k 

49 

26 

22k 


PuteServ. Elec— I 
southern Cal. Kd.' 

Souihern— 1 

Sthn.Nat.Gas.— ■ 
Ltumea— . 
United Corn-—.: 
CGI —I 


Vtijpmte Elec— ‘ 
Wrrtern Umaa...j 
Wisconsin Bcc—; 


241* 

24 

22k 

331* 

219a 

151, 

255ft 

29i b 

20 

481* 

591* 

8k 

21tfi 

187b 

42k 

207* 


FRUSTS, BANKS * BOND) 


imtiK'iuu|iRu 
Amer. c. -V. lac... 
Bank America CP' 
Bankers Tr. N.Y. 
Chase Manhattan: 
Ctaarira; ftfc.NY! 
ClkhillKi— - 


121k ; 1211* 
441, 439, 

641* 65te 
52ifl 52i* 
508s i 50l« 
541* r B4k 
47k 1 «?k 


Crocker Rat. C. P. 1 341* 

1 341* 

Dividend Shares. | t3.75 

13.75 

1st Hat Boston 663, 

! 66 k 

PotHatCity Cpo 

1 373* 

i 3 l 

litre. Hanover... 

I 33 

321* 

.Karine Midland. 

321* 

321 b 

Morgan J, P 

! 633, 

I 631* 

| Vortiiwrat Banco, 36), 

; 36i* 

Pern 3% 1087 

68 k 

68k 

I'rl -Continental „ 

28k 

29k 

li.S. Bancorp. 

321* 

! 321* 

l/.S- 90 day bills. 

4.47 1 

4. 38* 

UATreaaaiMBrr,; 196 A 
ti.S.Xraaa.4X19U 180k 
OS.Traaa4JSt75ffl5| 1B5 r« 

1 196* 

' 1 805* 

! T85k 

1 nestern Bancorp 

335* 

1 337ft 

J »»nrld-wide Sera.. 41k 

I 41k 

| TORONTO 

Stock 

Scjn. 

! 31* 

UP Oil 4 Gsi, 

6.B5 

1 6.90 

Uovi* 

1.90 

! 1.85 

utigazy Power — 
Uui. Super Oil _. 

263, 

431* 

1 265* M 
t43k 

LowriarAobestoa.. 

201, 

2050 

neutral ’del Kto... 

161* 

16 

Uimlnoo 

22 k 

227a 

Conaumer du... 

205, 

201* 

Denison Mines ... 

26 

25k 

Litre. Seagrams... 

645, 

541* 

Uome Minos,™... 

64 

63 

Dome Peeroleam 

5B 

39 

r siconb'peS Hrkm 

971* 

96 

(•nrd Motor Can- 

66 

87 k 

j ism Yell' wfcnfce 

18.75 

18.75 

(it. Plain Dev 

341* 

34 k 

■?ulf Oil Canada.. 

265* 

251r 

H ol linger... . . 
Home Oil ‘A* 

365, 

39 

343,$ 

3450 

Hudson Bsv Mtut 

23 

221* 

H'daonB OilAGss 

45-fft 

46 

I.A.C 

18 k 

1858 

Imperial Oil .... 

20W 291* 1 

indal Canada. 

tBi* 

197a 

Inland .Nat. Gas.. 

13 

13 

Lsur’ntFJn. Cpn.| 

8k 

850 

i4*l*w Com. ,- B"' 


550 

Kassey-FerguMQ 

12 

111* 

Ucintyre Porpnc 
Moore Carpa 

86 

88 

363, a 

35 

UTS I nt. Service, 
\ oreads Mtnre... 
NkhtmAQratGas 
pBidde Petxotoum 

4.16 
33 k 
163 b 
34k 
181* 
1.21 

t3.80 

33 k 
15k 
341* 
19k 
1.28 

Place Gaa A OU- 

PtoesrDev’topmt 

39k 

30k 

Kfjwer Corpcutf'n 

s 

5 

danger Oti Coda; 

12 Gb 

127b 

Klo Alsna M _._ 
SheUCairad^ 

14k 

fiT 

18 

SbenrttO. Miaea 

167s 

15k 

steep Book IriKU. 

2.13 

2.20 

lOXMOO ... 

34 Sp 

347ft 

lorooto Donate, i 

256* 

25k 

ItmuCanPlpetal 

36 k 

36 

rresraMount OIL, 

23 5* hi 

231* 

liaRm Gaa -—...l 

15k 

151a 

United Cmm'Fl 
West Coast Trans. [ 

14k 

265, 

143, 

26 

rtraum Gen, ‘B ..\ 

175* 

17k 

MONTREAL 

otock j 

S V*‘ ! 

auk- 

31 

Abttibiteper. j 

a i 

7 

19 


Bank of Montaeall 
dankof Nov.hooti ! 
Hell TWeptemn— .| 
(Sowstcr Paper—, 


Bnnoo ; 

Canada Cement..; 
Can. Breweries— 
Con-Imp. Bk Com , 
Can. lndustriea-i 
Can. Pacific Ely. 
Cons. Bathurst— 
Dominion Bridge. 
Dorn tar— — .^1 

^-^ PCT Plr—a.-m _|| [ 

Hawker Sid. Can. | 
Hudson's Bay.-.; 
Imaaoa. 


Internal*! Nickel' 
1 nt'pr* v PipeUnei 
lic t mfll > m Uoedd 
Price, 


Huyal Bk. of (krai 
Uoyal Trust——— f 
almpaoB 

Steel <* Canada-! 

1 nxM- 

Walker Rtnm.... 1 


B3Ss 

a 

37sjj 

359, 

21 

257 a 

1.65 


I Tradea. ■ New sues. 


12k 
33i* 
16 k 
27k 
459, 

, 14.00 

; 19i b 

& 

I 2 ^ 

13 

■ 64k 

i 8 

724 
1 121, 

1 19 
1 2.50 

I 19k 
1191* 

I 333a 
! 28k 
• 

8 

i 27k 
36 
20k 
88 

, 1.65 
! 36 k 

1 BttL 


GERMANY 


Sept 1 


Price 1+orrDtv. 

Dm | — I * 


6%Ped.tau>(19T7) 

A. K.G. DoLfhO)..., 

AlUsOzV'raDmWj 

Audi NSU (Dm60)i 

B. H.W. (DmGO)... 
BadAitiltoiDmoO) 
Bayer (Dm 60)— 

BayHypo’n Dmbb) 

Hay Verab'kDmbO 

Cumuerzbnk D60) 

CootGu m ml( D60) 

Daimler (DinhO).. 

Depussa iDmbO).. 

Denng. (DmOCq... 
DeutachSk Dmhu 

Drewln'r BkDmbO 

Dyk'rZ’mtDmbO 
Cris ' nkfl’ rEDmhOj 
Gle'stoff (DmbOj.j 
G ‘lehffn'gtDmhO): 
Hapag Lloyd 60— 
Harpener/ Dm 160j 
Hocchst ( Dm60)... 
Hoesch (Dm 60)... 
I.U.Fkrbentlnlku 
Karel «dt(Dn>6Q).. 
Kaufbof (Dm60).. 
KlocknenDmNX)) 
Kiock tH-XDmhO) 
Kr'm MaOel DUX) 
Knipp iDm 100/... 
iuindcnkr (Dm bd 

tande (Dm DU) 

Lj wen bran — 

Lulthanos (bO) 

MjAJ(. (DmDO)... 
M 'fsunann Dm 100 
Mriallges(Dm60). 
UunchEck'DmbO. 
Nrck'rman DmSO 
FreuaoagCDmLOOi 
H he l ns iab 1 DraKXJ, 
EhWestSI (DmtiOj; 
a'zdutritbDmlQO 
bchering (Dm DO)] 
lichul th ies< D m&O) 
aismens (Dm D0|. 

SudzuekertDmoO); 

Xhy'aHu) (DmOO)i 

VereUubk(DmD0)( 
Volks wag' nDmSul 
W lfUerehelLDmhO 1 

dioMikon (Dm bail 


911* 

164.21 

371 

144 

172.2 

134 

132 


,+ kl 

1—0.3 


y— 

+ 1.8 1 12 


1 J ' 7 

1-0.4 

356.5-0.5 
307 +1 

252.5^1.5 
104.9-2 
363. l! — 0.9 

310 _ 

177.51-0.5 16 

1317 —3 IB 
t/fal 1—1.5 18 

1278 [-2 I 14 


22 

16 

22 

20 

17 

. 13 
#17 
20 


99.9 

260 

162 

106 

327 

1148.7 

62.5 

5.1 

356 

248.7 

119.7 
127.6 

1715 

136 

3B3 

232 


1-0.3 : 8 
+ 3.5: 13 
-0.1 | 14 

I 10 

-0.5 9 

-0.3, 20 
| *12 


YidT 

* 


6.6 

4.9 

1.6 


3.6 
8.2 
6.0 
2.8 

3.3 

3.4 

6.8 

2.4 
3.2 

4.5 

2.8 

3.2 
2.0 
4.0 
6.8 

4.3 

4.7 

3.7 


8.2 


— 1.8 ; 20 
1—1.8 1 20 
+ 0.4, 12 
i — 2.5 16 

1 1&1 

1-0.1. 10 

, ; 20 

-0.5' 17 


1 2.9Q01 1 1 20 

an 1 


67 | ! 5 

173.51 1 18 

161.3 -0.9 f 12 
545 j+3 j IB 
425 '+19 
lu7.8i + 0.6 

127.51- 3.6 
73. li— 1.4 

186 -1.2 
141.91 + 0.9 
467 1-2.6 
392 ! — 2 
206.21 + 0.1 
262 1 

70.81—0.2 

1282 i 

147.51— 2.5 

la 0.61 

177 I 


18 

G 

7 

5 

16 

10 

,20 

20 

16 

IB 

14 

18 

164 

19. a 
30 


2.8 

4.0 

4.9 
6.2 
£.0 
7.4 
2.6 

3.6 
0.7 

3.7 

5.2 

7.9 

2.8 

2.1 
2.8 
5.6 
6.8 

4.3 


2.2 

2.6 

3.8 

3.5 

9.8 

3.2 

6.3 

7.6 
5 6 


AMSTERDAM 


Sept. 1 


Price i-t- or I Dlv. lYkL 

* - * ! * 


AKZO (FLED) 


Flo 76- 1! — 0.2 
Fl*274 1-1 
FIs 67.3;— 0.8 

168 I 

430 ; — 3 

FIs 90 '—0.8 

Hlaevter (FL20|.iPls39O '—5 


A mat fire. (FI JO) 
Van BcrfcaTe PM. 
Btjenkorf— 


Pis 07. 8 


HambrolnU (FbOj 

HnlpHAi'btKFl^O Pis T/BJ 1 + 0J2 

” *’ — Pis 2361—9 

627 


20 

17 

17 
14 

18 
(45 


22 

,3 

*22 

, 14 , 
f25J9f 


a2 

6.2 

6.9 

8.3 

4J 

5.0 


PARIS 


Sept. 1 

Prices 

Pre. 

+ » 

Dlv. 

Fra. 

YW. 

% 


16B.3 

-0.7 

3.5 

2.0 

Air Liquids^. 

391 

+ 2 

IIL23 

a.s 

Aquitaine ........... 

f 44 

+ 10 

IS. 64 

2.1 

BacqueEwLOblne 

301 

+ 3.2 

9.09 

3.0 


160 




Bmiaaots Sauohoo 

1.162 


21-59 

1.9 

1' 

31.25 


*32 

3.4 


219.1 

+ 4 

9.09 

4.1 

OlinenU fnlarm.. 

209.5 


10.62 

B.l 

Gltreon. 

91.3 

+ 6.3 

— 



Che Gen. d'Hlect. 


Co'mvnleduNotd 

os.Qold 


Comi.GoldPld(26pl 
Credit Fourier 

Do Been Df. (£6p> 

DenaJne tangwyil 

Dunlop 

Base StandaitL 

Gal. Laiayecte.„. 
Le W lckel M .„„.„ 

L'Orrai 

Machines JBnll 
Mlchella "B"-.. 
fturfbsa 


221.1,-6.4(6.60 3.0 
440 | + 5 j280l n.5 

47.3| + 0.9B; 7.961 6.0 
30.5+0.05 15.231 3.2 


Pechlney„.._^_ 
Peugeot fPrm_ TO] 
Printempo ..... 

Hedouto 

Kbone Pouleoo... 

K.T.Z. (2&p) 

Koyal Dutch FL26 

Saint Gobaln 

Sbcll(Brareri<2&p 

Sue. Nat d’lnv.. 

Sne, 

Thorn pnou — OPS.. 
’Ebouiscn Houston] 
Ugine Kuhlmann. 
Julen Corp. (6ic) 

Uslnor....... 

WradelS Motor... 


394 1 + 4.5 
27.5 : — 0.2 
148.51 + 3 
84 


2.B4 4.3 


-1.5 

I — o.a 
+ 1 

+ 32 


138 
148 
151.2 
1,610 
82.6 
1.227 
231 
158 

256.5 

153.6 
405 

203 ; + Z 

30.05' 

230.31— 1.5 
139.71 + 2 
51.5—0.4 
340 —1 

302 +1 

102.9+1.4 


. LZ 

17.04 

3.41 

4.54 


6.53, 


18"1Bj 1.1 


+ 0.48 — 

1S.34 


4.0 

5.3 
4.0 

3.3 


4.4 


+4.5 9.67 
+2.8 I 9.09 
-1.2 I 7.96 
2 1.901 

+ 10.5! 90.9 

9.661 4.7 
. .024 I 2.7 
lj35l 4.8 
6.36 4.5 
. s59 3.9 
M4.M] 4.3 
r 11.5, 3.8 
2.84J 2.8 


MILAN 


Sept 1 


AlffaDa Priv.. 
ANICL 


Baatogi, 


Breda, 



Gcn-Imab— . 
GcocnlL. 


BRUSSELS 


}1*- 8 |+ 1.6] 4.54] 4.0 
!+l 1 10.23 5.9 

21.4' — 0.5 ivl92l 4.4 
S8.9|+ 1.4 j 6.82i 6.9 
57.61 + 0.1 I 7.9511.8 


Sept l 


Dette Dntfae. 

A.C.H.C. 

Arhed — 

Banque de Brax— 

Beige Asote — , 

Otmentariea Briq. 
CoctarllOngree... 
H.B.B.8 


Glace St 1 

Hoboken ..... 
Innovation .... 
Intercom.. 


9.6 


itdi(PlJM 
- — .. >^pBi)pHS 1 
Ualfowr (Fii_20) a> 
Utillra iFIbJjOi.... 
Valourop 


28 


3.7 

1.7 

2.4 

1.4 
4.0 

6.7 


110.21 

66.3 

66.5-2 

IFU 191 L....— __ 

1 255 —3.5 s20 . 

|Fla 37.5l-0.l| 17 ] 

, 179 l- | sl4 

PL2£4.2p-0.5 
Pis 17 1.3 

ns i4o.o; +0.1 
U851B 1 . .. . 

FIs 1)8 1+0.8 
Pis 13B-&I — 0.2 
PIs69.Bi — 1.2 


23.2 

6 

36i 


27.1 

B-jj 

3.58 


2.6 

7.8 

4.6 

7.8 

4.9 

1.7 

6.2 


4.7 

3.9 

6.1 


OSLO 


Hep*. 1 


irltJ 


I IVIop ! -4-or iEnv. ifio. 
Kroner | — | Kr. ] j 


+ 1 


Atn'rik'llnjrKrlOGl : 175 
lWB'ns Prt vKrlOOl J116 
JUOTg.Dainp.KrnO| f 137.5 
Borreraarrl Kr.HW fl26 
Bnuisgaard KrKOi ta.000 
Cbiis^pUtcrKrlOOi S392.5i— 2.5 
Crrdtthsnk IfriOO ; 134 I—...— 
UaUeuu KrlUCDi J3.100L...._ 

Ultani A/S KrSo! S270 L 

Folium KrlOOl r 117.5! 

Ha bland KrKPl 4Z62.&I— 2.5 
kusmos KriOOl »7lO —15 
bredltkaamKriUO; J141 


NnrakHpd'olLriapl 

” ' "r»0f J655 


OrktaGrufmKri— , 
Siiw+twsm.1 KrKOr J255 j 


7 

B 

50 

12 

9 

200 

? 

8 


7.2 

6.9 

5.1 

6.3 

2.5 

3.1 
6.7 

6.5 

3.2 
9.1 
9.1 


[li 100*14.0 

10 I 7.1 

iaej 0.9 
12 f l.B 
8 3.1 


hiredietbank.— . 

Li Royal Beige-. 

Lambert L’lod 

Petroftna. 

Photo Gevaert.Mi 
Plea FranM — „ 

60 a. Cen craln ... 

Sac. Qen. BesujwelB.995 

bolTlnm 

Sol ray ‘A’ 

Uaioa OUlin’que -! 

Un. llln. (DIOthV 


VWlto.MonMgneJ4.970 


Wacrai 


Price 

Fni 


98.20 

610 

4.375 

2,600 

334 

2.035 

1.228 

2,670 

1.680 

4.220 

4.560 

2.265 

1,930 


+ OT 


+ 10 

+ 50 


Dlv.* 


FT. 

Net 


1400 


r-f-l 120 


6,630 

4,860 

1^65 

4.025 

1.725 

7.100 


9.300 

2,556 

2,406 

1.820 


744 


Yld. 

% 


4.1 


9.1 

4.6 



—16 

110 


+ 4 

Vf60 


+ 10 

150 




v125 


—30 

245 

— 25C 

248 

1-16 

90 





IBB 

1-10 

220 

+ 6 

80 

i + 16 

105 

1-10 

60 

i— 10 

276 



676 

1 + 20 

130 

i-120 

460 

—46 

156 

1 + 6 

130 

1+40 

95 

|-30 

280 

' + 16 

30 


5.4 

13.0 

9-6 

7.4 

5.8 

5.4 
4.U 
6.1 

2.8 

4.6 
4.3 

2.6 

3.5 

3.6 
4.9 
4.3 
4.9 
6.8 
6.2 
f.2 

6.7 

4.0 


SWITZERLAND 



Alum. Doner.... 
Bally Rnldlngu... 
Brown Bovert ‘A’ 
CIBA.GKIGY.Br 
Do. Do, Br Part 
Do. Do. Ben. 
Credit 

Ptaeher Actor — 
Potiaa tN.P.V.>._ 
Gr’pdU'eJel MOO 
Hoff in* n Gennaa.. 
InndtotGy(P2P0) 
Loom 


N ratio Brans 

Do. ke*...... 

Sand ns |P. SbO).. 
Sourer (Arbmi)._. 
Hoc. Inter. Pirelli 
BwtesalrlBK) FSSbO 
Swiss Bank Corp. 
Unjiankof Swlu 
'/farkAi lusurancel 


9 ...... 

l.lOOj + 6 

2,605 —5 

2,420+20 

1.553-5 

3,4961-5 

lj220UlS 

106 

l.OSOj + 20 
19O,260 i + 250* 




— i +20 
3.070| + IO 


1.805 


4.2251-20 


1 1.405 

^SBo) 

3.6901 

4JT7D 

4,300 


h73 


' — 10 

I — 10 
1-6 

20 


18 
10 
ID 
22 
22 
22 
16 
>12 
2.40 
12 
1000 
12 
. 9 
j«B8.4 
* 88.8 
26 
50 
12 
B.6| 
16 
20 


I 33 


VIENNA 


4.0 

6.3 

0.9 

1.4 
2.3 
4.9 

2.3 

1.1 
O.B 

1.5 

2 -a 

2.2 

3.5 

1.5 

3.6 

6.4 

5.5 
2.2 
2.4 
8.8 


Sept 1 


NOTES; Belgian dividends are rimra 
after wlthhaUlDC lax 
4 F 586 denom. unless otherwise stated. 
11 it cp se drnora. unless otltonrue stated.' 

O Florins, t K*-ew."y, C frna. d Dlvl< 


CredltMUtalt 

FKliKHsar.iM..., 

Hel+ctii 

Hompurlt wauaa, 
i'tw Daimler P.. 
V tot M agitato. j 




260 

1318 

821 

304 

909 

270 


+ or 


l-a 
+5 
+ 1 
1+1 
+3 


Dlv. YU 

* % 


law ! I:f 

34 I 4.1 
® ( 3.0 
8 I 4.4 
10 | 3.7 


Hinaaoente., 


Ktuntonco— 
SJLP.F.A. _ 

8.T.H.3L 

Sola Vxoea — 
bvlluppo 


Woe 1 + or ' Dlv. 

lire 1 — lira 


YU 


6.3 

4.8 

3.2 

3.5 

3^ 

2.0 


2.3 

6.6 


xo;bio>io 1 — 

789i + S j 50 
'L760r— 37 ’ 85 
5.100:4220; 165 
8,7001+75 1 315 
10,010;— 190 1 320J 
6,050+30 1 100l 
4.400,— 106, 3001 6J6 

398 > — 

'8,760 +175, 210' 
2,178,-22 120; 

. 1.649, + 11 120, 7.3 

419,-1 1 37*| 8.9 

324 ! + 3.2& 20 
60,010:+ 10 1450 
2.520: ~s50 “ 

20 . 010—20 

925 ' 

'605 ! — 2 . 

5,090. +50 (350 
• 46ft + 6 
66.840+240 
2.580. + 60 1 
662-4 
2,720; + 19 
l, 996 1 — 5 
2.056 —44 
2.001 


ll40 

|500 

65 


Invest 

ItalcfananU— 

Italgaa - 

Itohridtr 

JUOenbslG.-. 

UereUl Eroole.. 

Mediobanca 

MnndadorlPriy— 

Mnitticatinl Bdle. 

Motto .J. 

Olivetti (Prir-.)_ 

Plram A O 

Pirelli S.pjt. 1 2 . 001 | 1110 

H'un. A'c&toa SicJ fia6flol-40o|500 

ote... 242; 1+ LI 8 


30 1 
LWfl 
llZO 


130 


760j—10 

3*B9,+39 , 

8.710 1165 

JU87D-35 ' 
2,0011 — 48 


6.1 
0.9 
6.5 
. 2-6 
| 7.0 


86 

105 

1110 


6.9 

7.6 

1.6 

4.6 


43 

6.1 

6.6 

IJO 

3.3 


3.7 

6.7 


TOKYO 


Sept. 1 


Price 

Yea 


! + « 


Ass 'hi Glass 

Canon — , 

(Jhuba JCeo Pfaweq 
Fuji Photo Film— 

PftwM ... 

Honda Mater— 

C..ltoh (Trading)* 

I Japan Air Lbaein 
Kanaaf TOeeLPtor 
Matsushita Bled. 
aUttnlHshl H 
Mitsubishi £ 
Mitsui* Ox 

Mitookosbi_ 

Nbsan Motors 

ShJseido._„ 


- an 


Tokto Marine 

HtooaPwrJ 


Toray 

Hpyoto Motw — . 
Source 


149- 1+1 
167 ' + 6 
■801 +11 
396 +14 

106 !— 1 
177 |+8 
1 aa * f+I 
\lfi 6 l ‘+11 
BOO +10 

417 :-i 

72 i-l 
124 -3 
132 1-3 
386 j+6 

179 

834 1 + 8 , 

,930 ,+ U0i 
292 !+ 12 


199 

Tl 

358 i+l' 

803 1+4 

60 — 

101 Ui 

363 1+3 
KIWto Seetoittos, Tokya 
■Osaka Kx change. 


ID tv. lYid. 

' % \ % 


14 

15 
10 
15 

15 
18 
12 

8 

20 

20. 

12 

13 

14 
-18 

16 
26 
30 
11 
17 
12 
'll 
10 

. 12 
I 16 
! 16 


4.7 
4.5 
6.2 
1.9 

5.7 

6.1 

4.5 

2.6 
6 A 

2.4 

8.3 
SJ2 

6.3 

2.3 

4.5 

1.6 
0.6 
1.9 

4.3 

8.5 

1.6 
. &2 
10,0 

7.4 

2 Jt 


STOCKHOLM 


Sept I 


AUs Laval **B”. 

Al 


Atiso Copaa, 
BXUerud™ 


Mb*. 

Cuds. 


Odlalon 
Hleouahtx “B 

'B'CKcioJ 


Marabou. 


StoOcfaDomtti t B > 

SJK1F. “B" 

dialTlke&+.M.N. 
Mm*, Buiken..., 
Tondattok B (Ki60j 

I liMft+nliTi IIIIIMI 

Volvo (Kr60) 


Kroner 


l+» 


236 
233 
202 
■106 
: 88 
162 
92 
142 
278 
94. 
166 
167 
200 
117 


ibfv" 


£ 


JEr. 


i+l 

i+OB 


29fi 

176 

126 

73 

202 


i+l 

3 

;+i 

t± 


' 9 
10 

5 

8.61 

8 

10 

8 

8 

5.8 

6 
12 
11 
10 

8 

12 

7 

12 

6 

6 

4 


COPENHAGEN 


Sid: 


3M 

4.3 
SJ5 
8.0 
9.X 
6.6 

8.7 

5.6 
2.0 
6J1 

7.8 

6.6 

3.0 

6.8 

3.1 

2.4 
6B 
4.0 

8.2 
a *0 


Sept! 


Bnrmeteter iW_ 
Dan. Landmubk. 
Dan. ProvtnabaaJk. 

PaH. graMfnyifrfr 
Superftw AjB 

But Astatic Hid. 
Wee+ kn)—* 

Pnr. BrygrtOT — 
Fob. Dampsklb — 
For. Ikptrlabrifc,. 
QtNoruuniHliL 
.Void KabeL_ 
atjolabrlo-..,— 
Privatbank — 



189k 

l&SL 

153k 

86 


f-ioj 

“* v 10 


127k^2k 
165' "(— l*i , 

-A 


10; 


ssns-TfjF s rSfTSffr SaS ^g 

toxea. m % tax free. -Pranct: fpdiJS 


AUSTRALIA 

r&spt. t 


Acnrer AnstraHa 


„ itottCem'tSOol 

Am pot Bxptorattoa. 

Axnpol Petroleum 

Aasoa Minerals 

Assoc. Porttond Oerocnt. 

AssociPnlpPaper ($1) 

AUSTTM 


Ana. Can. Industries 

Aust-Oil&Ga*. 

Bine Metal. Ind 


British Tobecoo (81) 

Jteofcen HiU Proprietary . 
Broken HIB South„.'_.„ 
(teriton United Brewery 
G.J. Ootoa. £ 

Oolenbi SoinrlUIn. fgiu 

Cons. GowSdda A 
Container ($ 1 ) 


Canxinh Btottom 


Custom Credit—. 


Hubber ( *1) 

M M. (fifl. 


F. A T.' (26 cents). 
Hamendey Hide. 
Booker. 


I.ai^JTJZ, fgl) 

HoJdlngw 

1-P.O. Acat. Inrnsk ^ - r . 

J anes (David). 


Ana, 


l.a5.1.«~: j:- , . 

tl.35 --j.: 

L 16-1. IE ‘ , ' 

0.68-0.51^— .r.' : , 

14.80 . .. L . 

10.93 j. ■. . 
1.25-1.2^!.- .. 
1.03-i.oe 
1.66-l.Se -■ r 

;.ttL27 

i;48.L6tcrr.... _ 
Lfl4.L98^-r-: -»• 


•a 

r ' 


Leaehardt exploration — ... 
Lend Laura. 


Magellan P 

MeEathua 


Pbtxobmi 


Minerals- 

Metals Hjqjforattotu.^ 


12.16-124$; 

3.10- 3:11-1; : : 

3.65- 3.70» : • - ■ 

a84-0.83S ;‘-:i ; 
ffioAia-j - 
6.80-6.90fcr - -■ ... 

2.12-2.185 . - 

16.80 

1.63-1.70-1 .1..- 1 
1.14-1.16;:- .• 
MUBD" 1 *'. ; 

0.08-0.06--. .- 

0.97-0.98;^^ L - 
3.O-3.0S .■ 

1.10- 1.11 r 

1.38.1.40.':; 

1.65- 1.68-; . -- 

(L»4-0.98bw - 

L45 l.48^i^- r. 

0.08-0.02,' 

3. 10- 3.12, 

1.SO-1.8&' ■■■■ - - 

0.95-0.ff- 
4.71 


• hr 


- 


- Si 


MIM 

Jlyvr Kno, 

Jiswe— 

JHcholaa Inter nationa l .*** 

North Srokim Hd i 
Oil Bearercb ....... 

Ftonera Concrete 


Tom Piper (£0 cento)—’ 
Hepco. 


hoeko Nickel Ctontrfb, 

mu 


Tooth 

P noc hi u ln a 


Icantok 


JOHANNESBURG 



r u 


Sene. 1 


MINES 


Buffelafocteln 
Charter 


Comer Cold 


Paggafontefn 


East Driefontein 
But Cedttid 
Etobnnt . 

Bivnoj i y 

Klnrora 
Kloof 
Leslie 


■aw : it, . 
•:^w^ M*- 

•*w ' 


-'ll 


: r 

. . +1 m ' '• - • 


Union Cotbl 
P e Beers ' 

Eb/voors 

E. Rand Props. 


Free Stale 
Hatties 


Pres- Brand 
Pres. -Stem 
StUfonteln 

Welkont 

w. Driefomein 


w. Holdings 

Venetn Deto> 



INDUSTRIALS > 

Alex fiasnv CHUas.) . - 1 « 
Angln-AIpfaa Cement ‘ 

Anato-Amer. TndteE. _ 

Assocd. FurnUm _ 

Barenb • Invmc - l>r. ~~ t am 

BOTm invesL of &A . o.to. : S 

Feltox - 0 . 7 S ' 

®s Anil Develop. 


Greatennans Stores ZZZ1 
grartian Aanca. (S-A.) „ 
Samuel (S^A.) 

HaL.pimd’ 

Norman Battit ... . ftjo 

Onde. Mwarr CeteN (MB 


Mb' 

unme Hraster Cetera 1b« >: : - • 

Pratta Howipgt • • . t 

tend Mines Pnpa;- •. r 

Sagov-lwr; and Bwl ZZ t u 

saaum 
Skyo. 


Ifater Walket ISA) . 
ff. **£*«) Breweries 
SUL Mp ,. u 
Trim. - • 

tl ntnu 


AVI 



f 

1 - 1 


Palp tWr??rSgYg »« . , 

•t teak Africa 1 

tut' Steal . •. : ' i • 


y.T' 4 


, 'T 












p a firmer tone as light selling dries up 

i®S;'jjp ;4o |4i3,flHGolds and Gilts steadier 

with' to A. Breweries. but onee again selected regained 6p of the previous day’s £p respectively. Curzon .House, fresh funds made its mark on the 

was seen In second-line issues were favoured 10p fall but other Engineering however, shed 5p to ISSp. shores which, in sensitive trading. 

~ ‘ ' tons, ttod,. wth buyers with S. Webster gaining 8p leaders held steady. Among . moved down 1 Op to a day's low of 


FINANCIAL TIMES STOCK INDICES^ 

- jSiinHw | A«ruMj A^u«i . ; August ?. AapnAj A? 


Government Sn, u ..... 75.67 

Fixed Iniereat... 75.13 


75.651 75.88 76.89; 
75.09, 7B.17 76.17 


75.88! 75.74 70.03 
74.73! 74.74 71-98 


Industrial Ordinary*... 413.0 411.8 416.8j 416.2: 419.21 417.8 

CtaMMtno*. I 48.0 47.01 48.7, 61.0! 52.0; 53.0 S1A 

Old. Dlv. Yield po i 3.71 3.72 3.88! 5.68; 3.67 3.68 4.87 

Buniags yWdpofeil... 5-79 5.81J 5.74, 5.74, 5.72, 1 5.74 ,6-g4 

P.E. R*tk>W...„ I 17.27 17.S11 17.42 17.48, 17.48; 17.42 14-63 

Dealing* Marfcad. 1 KUOS) ID. 18 9' 10.678|_1 l/ISdl 1.8 29! 11,321 8.115 

•10 a.m. 410.4 11 am. 409.5 Nmo 410.9 1p.m. 411.6 • 8 pm. 411.87^ 

3 p.m. 411.9 

to) Based on 402 oorp. tu From Much 30. 1971. taunt Index 01-21 1 8321 .- 


HIGHS AND LOWS 


[dim* Compllsti'.a j 


S.E. A C TIVITY- 

- KHT 1 


*df«WSr-aSi>f8WMB 


from & jwrtv Urn 


* i tfcp.gngj 

eoiUinuBC-tJw 

Awww «_ there Z&Sgh 


owa in Southern Rhode- worthy for afresh rise of Sp to a Kirks tail Forge djp'down at 55p in K rejection, and warning of a a shade at first but rallied to High High i low . 1 

1971. peak of 4Sjp. and Hill and Smith 2p off at 8$p. fall in the share price, of Bristol close unchanged on the overnight — — — — 1 : * 

' T _ _ On a brighter note, Babcock and Street Group's third and final bid, leve! Q j 377p while Ultramar Oovt&ae-. 76A9 66.83 227.4 j £4 21 u““J“ , aaa lfias 

^ * oUar * vpS Wilcox responded to demand in d “ e to close to-morrow. Garage finally gained a little fresh ground ora him**. fJSSS&'ZZ Ho!? 380.1 

ua S32£S* ted ^‘tha-facB- of a narrow market by rising IQp to changes were usually small and at 290* up 2p. Ewiar.„. 76.19 69.63 150.0 f 67.12 -ipecuixure...... 140.6 j 130.8 

. sased offerings and, after. hold- Lwnart Fidretough 280Pi while oa m mvest ^ ea { ^ downward. Lex Service easing 4p _ • ‘ ' (lfifliy pvm (ZE/UjiWwm, r!nis — 230.1 J 931.6 

Ing tteady durmg the morning, the stood- out with a rise of 13p to- commendation, Wcston-Evans 10 24Sp. Coimore Investments, at Investment Trusts were fairly . . ^ . 19i 309 3 sale i 434 pd«y**e— . .1 . ■ 

^n- P*^ la ? D ' Ieclfaied to riose 1} lower 2*5p hardened 2p to 42p. The higher *°P« relinquished 2p of Tuesday's quiet and prices generally t S6^]j (5/3/7U (19/9/68) Ifia/S/i)) P 1 * 1 •“*“* - — Hit 407 '1 

haff-ycarly profits and dnndend profits' fore«st helped London 9 P nse - -In Aircrafts, Hawker showed small mixed movements. B13 479 ,000 44 o — ! fill i isllo 

k _^ ,. .. riianiwTC ^ JP the company' 8 participa- ^, d Midland Industrial improve Siddeley picked up after a^ull However, some Capital, shares (datnuaann iiae^tej Lairfoi lr«^i« '"!!! 24S.3 ' 863.7 

few. J^rted yesterday in bon in. a large motorway contra^ t t M but on *he influ- start, when the price touched 223p, came on offer and Altifund de- — r — fa ' S t gzr to , .g - Inrt CalA 

iut CarfdlWB)-. wMch came press comment influenced a gain ence/jf^e lowarint^rim I to end 3p up on the day at 23Q P . cUned i 3p to 23Sp, while falls of ip.. tat “*■ ^ 0nL . 

to tl» pwrkethy way of an intro- of 7p .to l&7p In Harvey Plant; gSo^T jSST im ^ Westland, however, lost lip more about Spu-ere trained by Fund- ^ ^ AaMa J “^ Dec - 

“ °P e ^ gof 175 ?: the ConvettibltrLoan rose £7* to gJ85ca t 1?S 15e5s of th? at «P following the ban on over- JSSu M7ft and Triplevca, 2Mp. 

Ordinar y Aitares rose weU ^1S7*.- Yowift Austen and Young ISSSiim sawT WWani ^ working. American moved r ! 

S 1^ '^^ roarflng to close whfle^othe? finn an ^f rly gain Md close unchanged Trading results or announce- Jgiinrt gv trend wjth a rise of Sim of late on the already dull share prices but- the 

t|R>Wet m¥f. a S : T m - ' SZ 1SS& on balance at 328P- 1" Machine ments failed to help sentiment In 20P_,tg WOP-,. interim results, came back 2p to reduction in the UJC producer 

«S«r alight;: . .. . . . ■ggAg«£ Tools, Omteon lotematlonal SSSroS which were generaiiy *aH», International m< oredj ip 6p 79^ a K. Howard gave up 5 p price of antimony led to a fafl of 

^^A.Sini Allianee UP ments, 14p UP at p. -A put on lp at 8Sp following eaa S5 again. Oddenlno's flue- to 181p m respo: nse^ t0 ^!^ ^ to 80p, while Radley Fashions 15p to a year's low. of 315p In 

I.; skrtv j to - A : •• • ' iCt. traded narrowly ahead of the indication of a higher divi- mated between 340p and 328p tDtat ^ .™® nm ^ esu g* j” remained on offer and reacted 3p South Africa’s Consolidated 

SCOnUllllHl'’" .SOB AliiniM- fnahmH Tnnmwui intevfan Nxiiltc and Hp.nri I , _ ..... . r mk.j~.i_ =_ eXMCtBd shortly. S- PCSTSOB mnn in AHn M nrf-hicntl. 


Qow 75.SB 66.63 227.4 £4 21 U .S* SZ, 1S9 a f 162 6 

wvsB) iiuwu.. ;8ffi23S2:r' 113:? ImS 

Plied Iar._. 76.19 69.63 150.0 I 67.12 -ipeculaUve. 140.6 < 130.3 

(ifl/ny {* V7i> J(2&U/47):uwie9» [roMU 230.1 ( 931.5 

InfeOnL.... 419^ 305.3 68 1.0 j 49.4 , 7sa -l 17 &'l 

(86*73) (5/5/7U (19^/68) (22*40) gSiJSSlI Ull SSl 

Gold Ubw. 61.3 47.9 IQO.a 44.0 (SM-ubutve ; 145.9 . L 151.8 

(W,3/7h (31(8/71) il2/9/56) klilrTCn tr.v^i. ...! 246. 3 ' 865.7 

Basil loo Covl Secs, ls/liwa. Piled bu. lad OnL L/7/33. Cold WBX* 


" - , UR ’ v rffwim h r n r r r i nT on balance at 328p. In Machine ments failed to help sentiment in 20p to 370p. Among Financials results, came back 2p to reduction in the UJC. producer 

jj gXCHAMGE^V ^ jsatHeir • . .. . ■Jj5i"S2 d JS « ’SS™ Drfp ' Tools, darisoo International ^-owerties which were generaJJy Ralh International mo^up6p 79^ a R. Howard gave up 5p price of antimony led to a fall of 

nT. - - Alliance UP ments, Kp up at p. “A put on lp at SSp following easier again. Oddenlno’s flue- to i3ip ,n response t°^^s cam- to ^gop f while Radley Fashions 15p to a year's low. of 315p to 

^ hhAURer r sQ.-1xtn* .iVail.; Skrw ; ■ to A ; ... • “■■■' “ IGt.tna.ded narrowly ahead of the indication of a higher divi- mated between MQp and 328p interun result s me on 0 g er and reacted 3p South Africa’s Consolidated 

Jtoy t aCTeio^^d was not flcco mpaiiied;. Sun Alhahcc featured Insurances to-day's interkn results and dend. before a close of 330pT down 5p on more to 40p. Murchison. 

^8T.y.-»>aq „a^-rjsgai 

n.r~6u u-'totoro 4rt«|i«red tfr. ^fea-ta or 2p In symnathybS generally ,, _ & . "Fv l5p to 11 Op. Abercom met buying spent another quiet day and lost oOp to 950p. M1M Holdings 

—I 6- iw'iiMta Jtr<bOttt to-day's - 3hterh»‘ ' liepo rt end edWth mSrdaanceonuie BSK Tally f - Press comment prompted a nse CTimc ^ ck re h ^, M ?L 3 . P ' * interest which lifted them 6p to closed rarely altered. eased further to 14op on the lower 

^ H. Hiftoa W TT .. : . .... of }0p to 440P (in Robert Warner. • 1030. but Steribig Guarantee gave dividend and profits while Western 


Xbia with a rise of 12p to -480p, the closed unaltered at 32Sp, after 


' r !iifiSi , Sj5 Sf rally • 

I 1 * ts.M .tj , • Imperial, ornmlcal .Jmlus-’ day. Equity and Law improved Sp ' nF 


lD3p, but Sterling Guarantee gave 


rv -5 s * W.56-3 
2d ■ t J 

H: • |*4 ' 80M3 
H ' &. 8BJHW1 
m! *** 9.73 a: 


timir-^pendttons. 


™ S Ht gi tiriM. ^rhisbAA Little of interest was seen in but European Ferries gave further sympathetic ana simuar mil m un r i lDt0 2a3p. Bank 1 

Ifff* rec^l mS l -» c «rtaU8 with leading issues ground and lost 6p to lSlp^ol- Bdger Investments, at 1% quomd ex 

ft® iga.sa.t?i T. j! wiwi rt aSrnrf nf t^TfntP rim n^n S holding steady in quiet trading; lowing the previous day's jump of Trafalgar House again provided .• ssiie 49 D 

l * '£SSf '!l£^iSrrf»J?2SS :€ECSnd EMI were both u£- 16p on the mcreasedd/Vidend and one of the few firm features. ,ssue at ^ P ' 

3 S“ ttolr-pqrttJoOfc^. ( . r wlu^ cam* , ^ changed at 151p and 13S P respec profits. Friediand Doggan rose 2P to 133P- Small demand 

mi 6 c: ®ie-jP1naidW“*6jnes Industrial Ahead of to-day's results, afresh to 83p before pro fit- taking m athin mm^ket left Wamford p olir e Tjrjg recover 

. . 6X4 - rordinarv^h^ V” ^bes, at 286p, Deccfl isJfues s^yed at iSOp lor brought the price back to a close Investments Sp higher at J50p, ^ ouri LJUe tccuvci 


but Land Investors 
down at 121p. 


H 6 L^parU^faU b£ tte Ordinal? and 170p for the ' A,' of 77p. down 3p on balance, but Land Investors closed 6p shippings Court Line drifted S P of * e recent sharp rise - 

the clnre S^Si BSR ' eased further to 344p before Fertleman Improved Sp to 32 p and down at 12 lp. low e ra Sm early fading to 

-Rw '“fevel ofactivfte -was Jtmd: T »4«jir. Marine, 65p better' toclose5p up on balance r/^s occuiTed in 1 Bydond, N , hnT Bo water was con- J39p. but a revival of buying in Golds level Out 

S-ff 2S3*Mr^^»«r' rSSSKSs^ 3 %: s&sr^ 


. dividend and profils while Western 
Rubbers continued to give were 5p 0 g at 14 7p. Irish 

ground but losses were neglipbl^ pr0 fit-takmg lowered Pacific Cop- 
rarely exceeding *p. Scattered ^ 10d l0 80p . 
small improvements in Teas v 

included a rise ol Sp to 34p in on the other hand, Pancon* 
Assam and African following the Unental rose 5p to 65p after the 
results. Halcyon, at 24p, gave up j a t es t report from the company* 
3p of the recent sharp rise. Northern Territory uranium pro- 

spect Bleekatharra remained at 


Elsewhere, Northgate dropped 


.... prices im afl FT<>nflted^dmSalk : 2a«ter at the opening, leading, results and proposed scrip Isue ‘ri 10 ,! to t fi a D . while Manchester with the bullion price. East £’£" at 


t 

xna» ' — Hr 


Gilts steadier 


^£M3^35«ii5aa SiS-'SFBH Sa-Wfel S5SSSSB| 

sffiMSPSSS mm-Sil-l — * “ ^ - sp.——-- - ggs^sg sttKgg 

^ : " ^gSSSSLS! a f^^ P ^^ : IP more Revived BP rumours <*»*** «• day - Bitrofcte- «t 35p prior to 


saiand — . *>itauicJ 

^sd^-Fs 'S U - Aftor :.^" the -j 

KL WM,B - ^ 

aim the UJC a: new.; 

^ - ■- , the- inflow ,'fw 

>ob. ;"" -British*'. Emufe 1 . 1 


. . with only small and irregular __ . _,c ^ Tini _ xonekah 

Revived BP rumours J^Sl^k^d 6 MorS? tororoved changes on ^ day - ffihiu r remained at 35p prior to 

A revival of old reports about uf'to 37^ following PiS? com- The lower price of free market the Roitpibon dredge closedown 


'® ore to w»p. werenant uanm wn^ nviT, aT id u „ , A revival of old reports about lp to 37 p touowing rress com- ww 5* ri, 

^ ,: L -^wero a flttte totter in places,. Hill .JSSf -^^ fSSSm »!?■ narrowly and British Petroleum’s ne?d to raise ment on the results. butN. Corah, platinum had httle impact 

srttfe ffsa^tftJa St asurw ws offshore and overseas funds ( P ***i 

Er -miiph rejH-tAft (Wm nn ppUmiStlC annual review, S and U Associated Dairies imnroved simU - 


9 Yield % 

Albany Management- Co. Ltd. 


Eurusyndicat Group 


9 Yield % 


9 Yield % 


Investors Diversified Services 


. § Yield % 

■ Save & Prosper Distributors Ltd. 

P O. Box 1434, Hamilton. Bermuda. 


UUlltv Ha. PO Bor 463. namUtoa. Bennada Bomninn Lux P..1.B3B 1.909J— 2D I 3.30 Berouny. 9. Vrfiioani C.H. TeL 9-8S491. pnii,,. pun. i..’.... '£5. 11 5.681 I — 


Albany Kund Ltd.|£6.0D £S.3B[ 1.0 


Finance Union 

Lux F. 1 512 


! 3.2O CAJKtBICO N'V..) 510. 29 


ZSriSm SSTSo? i» l £ ZSTVSS Z£r*'Z£ t iZ& Jamme Fiemmg & co. lul 

remna ....... — spread joubs of £ andj.nrm^irmsiiw ^P'Uiore to 21qp, bat firm - spots in 136p, -On the other nana, inomas isa, euvuh sl. Brtsbian. u.k. bhi ssmu PUI g amlm i & ca. lul kb nu- _ _ 

rSSS?. MWMSMS^-tocladBd Cattle's Mantafl roine back 4p to I40p. a« v- low Fd., S 8.93 9. 5 i ;+ o. 0 t| - SJL a Co. ^ 


in quoted b 
rates maj- be 
) Selling rate. 


WARD RATES 


fork rj-j£ c.dla. 
*at>. Sb-Ss r. du. 
dam.' I’*- 4 c. t»j 
el^.8&40e.pm 
ih'a. 6-21 >,«■ -to 


more;- -I •Trrrjlrr'mahlpp ■ * u *° xuikuomh uuuueu uuk a auuauau wuik -»h «.u nui^inmt ,0.150.00 a.at.rg-uii — 

(Holdtogs), and Western Credit In Mail Orders, Empme Stores s - A - were wanted «... Anchusa Co. Ltd. 

£ tn.n-sfini£' SaiJoii/SriS pjleea •«SS/ P ap flt SOp respec- ■ were Sp dearer at a 1971 peak of rose r J t0 347p> while B OW ton P0 - Bar ms. aamntea. Bum**. 

K improving, on; 1* ^cheap buying t ^ ely ' " ■ .; 3aip - . Hotels, UBp, and Wheelers J S£ w }^ 1 ^ h - I !?5'. u |S 9 J ls “ 

kTES after initial , easiness:, !® '''finish . it waa another quiet day to Tube Investments, at 454p, Restaurants, 112p, put on 4p and etK.-m., ea.o sb.o+b.oi 


22. Pedder Street Hong Kong. 


Haiupotend i±'6.04 6.60' -. ’ — 

tMnnltur M ... X4.SA 5.021+0.11 — 

S. i P..J. J. V.... USS.I2.2115.S4 . — •'— 
Sterll ne Fluids .... ! £4.3 2 4.72! — — 

Prices on Ang. 31. Nexi deabtig Sept A 


Ms . — ** **** W1U4 UtlLCa - . M)>« ■ 1* iw «*T ■ nu*iv sivirtuu imcuiv tub. ( uu.pni.iii 

"^improving, on' 1* cheap -T- buying w ^ r - . . ..'. ® lp, ; . . Hotels, 119p, and meelere USM.W 0.B7WI.W -- Da cnpitaiFd...lsia.n 13 .bi 

after initial . easine6s. to''fihish ’.. It was another quiet day to Tube Investments, at 454p, Restaurants, 112 P , put on 4p and x*>- ntg-Tit., bz.o sb.o+b.oi Pldeltty Magnt & 
^ mm Australian Selection Fund N.V. (Bermuda) Limited 

' Laod Agent Southern Cram KgmnL. Ud. Fideiily InL Fnd.' S13.B6«d 

rp AUTHORISED UNIT TRUSTS fD***) “« well. K.0*. OI^BOMI FideHiyP-dfleFd.] S1D.79 

;***• - . ■ f?*.* . . ■ ^ us. $10 SRmres >.| DSSB.65 | -....| - For wUHtoml btfonratlo 

“i VSi : ;S Ytold % >•: 5 Yield % . - S Yield %. ^ S Yield % M onUKrintlw dns^t **r imemmtam 

mte) (r) Abaatsr Miliugriinent - • , (a) (&> (c) Equity & Law Urn Tr.M.(a) MaBet & Wedderimrn Ltd. J. Henry Schroder Wagg * Co Ltd Bdnqne de LTJnlon Pariaenne *• MMans LMe - 

lili:*' P*n Midt.Mnpcteatiff L(fl»l>toiaag| A ma T Hham HA. HSkSi -Wscnmbek. 'Bucks. ISL Lacdurd Street. BXS.X Bl«8 1991 ISO. Oifutwtde. S.CA 01-989 MM - a. Pint ImrKtnp Jb 


Fidelity Managnt. & Research Co. awrtia8ai »fnPdtlHK Si 29.041 I 3.09 t Prtraii on Sept. 2. Next dealing Sept. r. 

Bosnon. Massachusetts. J. Henry Schroder Wagg & Co. Ltd. 

Fidelity lot. Fnd.IS24.ffr 26.8ft-fl.I7, 2.88 NAV Ja & »■ • Next »®- dJUf ' lM. CheapsWe. E.CJL 01-SS8 4000. 

Da Capitol Fd... [S 12.37 15.8SL_a.09j 2.68 J»tdlM Japan F..| HKJ4fl.60| -....! 1.34 Amw . j nr .A,iq.»i S13.63 • -....[ 2.30 


Research <*** 3a *r “■ Eoniv. $ujSJ4Jlt EssPm. Cb'paWeSF.lAueM 812.12 -q.oa . — 
Next sub. day TWnlgiir (J 1 uly 3CiJi SI 13.63 0.44 


TRUSTS (p*^) 

.. 5 Ytold % •' v . \ ; ■ : ; ■ $ Yield '■% . 


_ ! Klein wort Benson Ldn. Agents 


Security & Prosperity FD Dst. S.A- 
P O. Box 515. Ztrrtcfl R0Z7. Swiaar l anA. 


P»a Mint .Wpet W y JL.(«D mya Amamhmr BiL. High -Wyamte. 'BwX*. «, Land»M . Street E C. 3. 81-6*0 1991 [ 120. Omatwlde. S.CA 


For wUHhxn! btfarnntlM contact 

JpHra Baer loMraatlonal Ud. I "Barinvrat Lux. Pi 961 —7 

!*7. Uinang Lane. S.C.S. B1-B2B SIM Gnwrwiy Ina ...-IA4-9 ?8-| 

. I Da. Accnai j47.1 50.B 

First Investor & Savers Vln. AgtS. •Imeritalla Lba.. 7.047 7.702 +4 


a tijl 

i — ... 9-2 il-e pa 

8- 1 otr pm 

13-4 c. pm 

ib'lm 1-2 owci; 
as,... oa. 

:a^...5'<3'.C e. j 


J5 ABIedTHamlmo -Group 


-f sa ssPiisv?* • 2 *“ ***** *** ***■ 

S- SBKR.Hfte. raH ■->^“4 . Pbono 625 » 


s^r^fL^a “* °ss£s&ffi sssata 


2ft Fendran* Street. E.CJ. 01-428 1581 s^p,,, jg.Qs io.77;+fl.fS( — 

*Barlnveat Lux. Pi 961 —7 — Prices on Sen. 1. Next dealing Sept. A 
Gnnnwiy lna .... 44.9 48.3 2.68 Shamrock Llnlt p nnd Ltd. 

7.047 7*702 +V <^68 »"• ^ Stepbra'a Grew. Dut>l Mn «IW1 


Income <Sept.l)..|lM.S 117^1+0.6 1 4.64 1 Bk. of London and S. America Ltd. I AnaJ4MftPrppFd.f BS9.72 l — J — 


^S-Th ^H&ssadiSRIEBttdri 


(!i lm 1-3 on an Up (d> (r) Allied 
* „«*• : 41. BiaiwpagWo ES 

•n r ....5!c S.-e.pa> Mm AiHwittw-. 

an Not iviUift Brit. tnd gtuT ; r . r 
_____________ G rowthi Inc. Tat. 

— - Btectft-lmrS«+«t 
Equity... — ^4^*— - 
MeM* t Wnecole 

STRAUA 


In vestors Trt»J4d. j 


BCtMterlcoy ((Brifl ®« fay Fhst Provtndal Group : is. (Foster sthte. E.CJ. OMMT.ntt tSESSitiZsSr ii i 

?An ~i'3£^l aM P aU ’ MaataL.-Vkm a V6* CardULFdiSept. 1JXL3-Q 115-51— O.SJ 2.41 •P* n , nChty(Au^L7 1S8.9 14t.4«lj !!! 
vlfi ‘I S y thMI n"j J, ln«nr Agta'A ugJMlw. lOISLSnw J 8.84 *SpeclaLBxScpt.l 156.3 159.4+2 

X'®: .'SB- •’.Seri S®*- »A . -Eeoovery^Sepulbs?.! TO-wUl 

Ba52u» al ^SranBugton Unit MngmX. Ltd. (x) (c) fc) M. & G. Group -For tax exampt funds oa 

ihfin^>!rS£eP^' W K SouOiPiMct. JK-OX 1 ;**u *m l». Bourn. Lmdoa iWan. ML MM BB Scolblts Securities Limited 

£3663: ■tfaffii&SL*** FnrfH^RtAagJTlBM SSJH ^ 3-M Sm ga SUM* 73 ETOdne Hue 68-78 own St Edta. 1 

rr. Til V.AO.fl«no*L-.fiIM-&. -l.lB.Ji' 3.75 /London Qffln- PcBb B4.. UfOid 


KTJ! .62.2HJX 
».0 , 4I2.7P0J 

17.1 28;7idU«J 
»A.'-3L6!-a.2 


SS'Sr t'aa &»»« Bidga. ussa.iaa 
ailtlti ill\ ZZ i:le SUnhopelYWd. CSS13 06 


Net aasex rahtex 


3-70 J Brandt A Grindlay (Jersey) Ltd. 


622 Net asset value Jane 3ft 

. FlmInv.Am.Trt.1 DS89.23 \ | - 

Net asset value A us. 27. 

76 F.I. lot. \lnp Pet, I LiSSfl.48 | 1 - 

Net asset value Aug. 36. 

L First National New Work! Fd. Ltd. 


■Interne 8w. F..1 52.29 64.65 +0-1 D b! 61 Shamrock I reUnd|55.4 5B.4ali— 0.3| 2.92 
•KB interaatt Fd Sll.59 — .. XJZ$ Shareholders Ex cali bur tn Cp. S-A. 

•KB Japan Fund. $11.32 — 17. Boulevard Rural. Luxembourg. 

Beranda. »».18 -OJS 1.16 NAV open Aua.30| sn.4B.60 | i - 

^Uoifcmdo (&> Dm 25.6026.80 8.87 - . t . 

„ 1 7^ ‘ Singer & Pried lander Ldn. Agents 

* Prices not allowing tor lav. s Premimn. Mi cannon st. E.C.4. 01-248 9643 


London & Dominion Tst UJC Ltd. 


Gcita iAug'27) iPta+842.45 | 


rKXS taTto ™ SJater Walker T*t MgL (Bahamas) 
JU St Paula amreayara, yu w ^. .TooJw SL SXL.' 01-HJ7 3278 


• Pur tax exaxnst funds wir. 


I at. Broad su St. Heller, Jeraev. 0534 8&44B PO Box N 15^6. Naaua. Rahamur 


zr ^ssasaaa a jss f aiiss 

II? o!”Sat l’2f n^toSaS?^^M..^rt?Mex) Next Enbacrimlon day Sex*. 8. tC.1.1 «4d, PO Bex Wetter, Jaraear 


Net Asset Value August 18. 97.6- 


pSSfe'Sr-r, m”, MBI .1 - 

Fund of Fonda..? 6B.4Bexa»'te +0-B8 — 'ff 3 ™ a * *“*• **■ NexT de * Un8 Sept ** 

i.Lt $6.86 +0.01 - Slater Walker Tst. Mgt. (Jersey) 

Inventor* Fonda. DM17.62 -0.24 — 35. Broad St.. St. HeUer. Jereey. 0534 Z6251 

Venture Fonda.... 68.17 j+0.02 — Growtbtnvesumi.|145.3 151.3| 13.00 

Management International Ltd. e Next subrarionoo day Scpt. 3. 

J™,.. South AJncan InternatL Fund Ltd. 

Bk. m Bermuda BWB.. HanUhnn. Bennada p o ^ N#arait Bahamas. 

I 8-97 NAV t J„|y 3b 1B80.7680 l | 8.66 

F’d N/T Aug. 31.. |S239 2.41xd| | — ct sn j,^ ». p„„j. i.ti pa- .c * 


Bridge Management Ltd. 

P 0. Box 4715. Nassau. NJ>. Ba hama. j 
NipponFdAug26|D.S4ia.20WJ1i Jl.42 ! 


Fleschner Becker Fund N.V. 

N. T. Banerilefal and Son (Bermuda) Ltd. 
New Preid. Share! lt-58 | . — | — 

Net asset value July 91 


I Venture Fonda.... 


"69.98 

167.18 

B.4Bexa9s*ti 

66.86 

DM17.62 

68.17 


ro?^!!!!L'Ir: gUg^?mBgjSS&S& ^ttSSFRSSUSK. 7Sat8l- £8 SSST^riffli Bfl I US StiKaStliST SSl :::;: ] S : SS «»-« «•> 

t%£fos:-J=: iSffiSSfSaBSSSRraSW aeasgag-.^ *> - • ; -HSGSJgSi -Stt ffiSfll is (aj Sister Walker Ttt.Hngint.lad. “-“*••• “**"** 1C 

■£Ettz 2 ir - ;■« Ss«! 5SJ3%5 m SSSSSC 3 $ JStS-is IS s%Ssr...“sf 3 s - E ^.o,^ s ssaaiyfc- bIsr Ga .-, 

V^hL x BBT ‘.JJo-.Aeomi Va3lg5J.MWj,-....! L32 S.WAaeeto Treat. 36* 37.0 .—. 3.40 «■ «“ lOrignac. Gram f«H> 46 SS 89 Jjxmriw Inc. Fd.. N.S.W.81 -0.09 5.2 

Zntll* 69 ^---NmcfciSng’liaySraClD.-. .. dSim'" lli? 4 1M flPft9 ill S.W.Ckpital Aca. 26.B 28.5p).2 2.B4 ytanwia* „|Swjr r . 2.6011 |0.68 P.S.612.61[ „... - 

i; (Wra'V- .1 -■■■ -^LsSSnS&Aaa'.BO^ la.B^S *“> G««rdian.RflrSanrurf Unit Mngrs. £SSdAn3iLm.5 22ftW 4.10 4||^“ 0 ‘ a i’So Qiarterhonse Jaohat Fand AustraUa Man^Co- Lu 

•^•*1 -SIl Inoome Trtrt 62A'’«5.1ifl ^0.2]' A78 UHUWood -Wrest, M&Z. v ; Nat ;«U Faulm Au B ^l.-|ro6.0 108.71 ..... *38 &W.&ghIii<»m*42.4 44.3rf ..... 6.10 Ch^tethomeJepbBt P.O. Box 1011. HamOron. Bennwla. 

M Gotdr. v.* a-. ^rDo-' I Vwi*«''vv.. 55.8 57.7 W^iGTiaid Hiin»17 : 7lS - 79. lnlJ-W [ 2.70 JJL & G. (Scotland) Ltd. " <fl) iff) Surtnvest Fund Mgt*. Ltd. L Pauauostar Row. E.C.4. *M4B »». BUrltjm Fund.....! AM. 2 2 WUII — 

S&m-ss aasbd wl^l = 

ir.vx; Da ^OO^ Trnrt.., «t6t4acjii J AB1 5 Orowth Fund 146-1 Bl.ai 4.71 i M G. T. Bermuda Ltd. 


!.v5 T-yjacv^ 
*ra H:‘l Frc* 

-VroHL; St. 


Butterfield Management Co. »H. Fonda Fiducem Internatkmal 

ta K iun jwwn»to»».d.»al« 

Battreash)t.Do(i'rJS0.72 0.761 1.14 Obtainable Quroucb London Banks. 

Da Sterlin g (D. 33.0 3S.CM „.... 0.93 Bn...rBelgeF.)...|1.380 1.378-— 101 2.64 
Da Sterling *4*10- ,.32.o| ..._. 0.93 FronttoTMamigement Ltd. 

Men at Aug. 9, Next sob. day Sept U. 50. Sinrley St. Nassau. Bahamas. 


Management International Ltd. 

Bk. m Bermuda Bldg.. Hamilton. Bennada 


Next subscription day Sept- 7. 


Standard & Poor’s IntL Fds.-&A. 

14. me Aktringer. Luxembourg. 


Frontier Orth Fdl D-8.87.44 
Frontier Tmet„„. I D.S.S9.85 


MS.BB 1.C _ _ 

Fmdar inafei oJlS'ef bios sTai I J ?^F I1 ? r *5“ U 4l 


safSRr -KB ::::: til m' n ^X J £o 1 f?£ T?b 4 Aw 5 u 1 dr W M C .»|^owjj« , i.« *6«A-wid*m6iav*wiMii i 

SterUne (2) 31. O' 32.tJ “iL. 0.93 PTl- , « l 8®J-*-l 1 ' 3ao LOTD-ltt 8.64 Do .WaDSt-Aug^6^4.83 5.1»3 2.26 Standard Bank CJL Ltd. 

ung . .. *4 Frontier Ma na g ement Ltd. Da ■B'DrotAim.l8E44-°46.Q*l| ...... | .1.83 St HHier. Jersey 0534 2556L • 


Next subscription day Sept. 2. 


Cap'ITm+t Jv..-\-!92 ' c 6 9 t+.l.0|' 
Next, snbscripiion day SepL 14. 


I 0 65 UTOKMpFd.SjU O.S.8l8.6l[ 


63. Atboi St-. Douglas. loll. Donclaa 4858 
Aunt- Mineral Tet.120.7 28.01 i — 


errse Hr' tUiM. 


Fund of Australia Man. Cow Ltd. Anat. Mineral Trt. 20.7 
. _ . *™ lot. Incomes Til.. 45.2 

P O. Box 1011. HamOron. Bennada. jiui Mutual Fnd 38.7 
BterHng Fund....,! AS4.22 WL111 — Pan. Aurt. Bxb.... 36.7 


ago Futdra IucnmeFU.[3S.5 37.»— 0.2 4.39 Q > O'ama Sw. F-,lgD.B& iBB.Ml-o.KJ) B.58 Bml A87.05 j — M & jG Group 

3.98 nro wth F und 146.1 51.2! 4.71 tv^rHng Management Ltd. 6- T. Bermuda Ltd. p.o. Box 70*. Grand Chty man . 

^93 1B.9.+0.1 8.90 , Sydney. Ni.W.. Australia **• * Ennd *- Fre “,“-' BoHa ” Atlantic X Am,. 3MB. 5 86.9| ] - 

** 3 ST JES12S? Darling Fond. IA S 17-00 18.101+ .20! 3.3 5^5^.^! *1*11 I —I “ Anat.4 Gen Septl To.B .78.el-2.el - 


M & fl Groupi 

P.O. Box 706, Grand Cayman. 


Managers W <«> Target Tst- Managers Ltd. Qftrllo « 

nauflecis m — uet dam I n 


G.T.DollarFundtl 610.82 | — :| — 

psj^sf r s:a -his s«s3s KSSSBBZ&a sw ^ a— -iris 5-m irnu » sisss-TTeK 

.:iiu:«-==gJ5gffiSS^ ^SisferssM as SSms m 3! i'H ssssaas -asafl a? - smsas® ar?a — T ^ a^sras *sssj 
; ; ssaf^ssp^u •- WSSSSJ 4 ” 1 wsstesss. sap as Masasti- ■-s-t.'s ~ — i ssssrat'a ^ 

saatisw sate-as sssfes.? a jjkslss. »e ..“is 

5- ^ (a)’ (c) W. Rrnndlrt Bob & C& Ltd. KO- Bax. l». Croydon. t8 ». WU bsl MSI n*l Hlab Ucome 49.1 -51.7.--0.2 5^1 Target tacome .... 19.7 si.o| — 5.66 _ „ . HHL SamL & Co. (Guernsey) Ud. New Coort Overseas Fd. fllgt Ltl 

'f:&‘ ’eZ&SiitSSSSZ .j£&,-Ok0&m .l^Bri«i 8 hBW S ... 4 129.6 UiMIt. Ml lf.UJ&rS—:48.S 50.7-ff-P £37 Ta^ra 15.7 16.0, M Diploma. Fund Management Ltd. a ufevro SL.-8L Peter Port, GueromyCI. "STto » mrertW. Gw«S«. “ 

BSSSJStzSS StS 5 l S aSSfci Si SiUi i% Or**™ Inrereonttoental Inv. FA Nippon special Holdings SA. 

‘ ~:- -: .-.aiK=al— ttUwjpme Troeftjl66.7 173J -0.8| 4.66- Shield^..... — -|39.4 41.6a9|~fl.8 2.89 n„, nn T T«l+ ivr M DnSMn , P O Box N37R Nassau. Bahamas. Net As«t Value I • I ( Laxembourg. 


P.O. Bax 44 , sl Peter Port. Guermwy. 


•- - _ L* •- Do. Acorn, .. fllDM - ^4 ^1.9 

i i • fli* • — — ijr BrspdBinc.- ^ 4^5.71 

'-*• . •: • c*‘ m«a' 


U' -. - — 5 t . jWItflOBine lWW...UBB.f nam— «.vi uto-i »«wi — ... iru, T T _|_— yt.U nu u.nnn.n, f U BOX HUH, nduau. imnaimuv . innsaa >““o !■ II 

.ri".r«s ^ s ^‘ y ^ raBb - lSB - B - National Provident Inv.Mgrs. Ltd. mTwSmmL mff Net “ vbUw Aot M Ar^. je m,..\vS9lO.BO 1 — | - 

• . r =?--.: — "T 1^1 ? - <o) (x) Intel _ ■ 48. Gtacrahurdrstroet. flUds «ue t.O.U.t. S ept.l..J45.8 40.oali-o.il e.88 Th« Di»vrm nffdmn Tnist N.V. Intermarket Fund 1 


s.f it 

r 'A-* IM flte* • lloiMl^ T iS«i.' ,| i l lak’ Itn B in 1 


3.30 9. Kfogswxy. W.Oi 

2.66 Dei&, Aujrtnilian.|19.8 20.C 

5.66 


“J* 1- * 2 Mt) IS'el M “ rT »F Pund — --I DSE9 - 25 I 1 L20 Price at Aug. 18 Next aub. day Sepc u, 

83fi 9TO3 ' I broO ' «K^sF<Lt iris. $8.28 J — Net asset values JnU 8L Union Bank of Switzerland 

HHl. SamL & Co. (Guernsey) Ltd. jy ew Cumt Overseas Fd. Mgt Ltd. Amce s«. fv?. B 7.50 m.bo q!so 

0 Lefevre St.. St- Peter Port, GuenwyCI. P-0 , ^ % hu^ c^n, Guernsey. C.L KurftSw.Fr tss.00 157.00 .^... 4.60 

Guernsey Trust... (129.* 136.6t— 0.7( 1.73 , sa n 7i_n a. _ PtausaSw. Fr 105.00 107.00 4.60 

Bin , Samuel Overseas Fund S^l nu ^ ww '" 1 GiobwvwtSw.vv. os.oa 57.00 2. so 

M — _ -—-K—m, Ntnnnn Snerlal Holdlnm <14 ftftfrJDr.Sv.Ft. 85.50 86.511 ...... 3^5 D 

S7, rue Non-Damn. Laxembourg. wippon special uoiaings SafltSw. Ft 164.00 186.00 .4.80 

r A ^'fcks. !1 o.»i.j _ um m _ jssJ?-"; 1 *- 

Intermarket -Fund 1 p™,. u.s. Growth in*.|06S6.BB 7J41 — 1 2I.3 


Hum broO ’seas Fd.[ U.S.S8.28 | ^ 


Hope StrflCA Fund ;US6 11.30 I 1 L50 Do. Arm mnULtcrfi! 108.0 112.6! 


u. Domoaa «»» y o. Box 32. Donglas ToM. Douclmr 21891 
22.0 j — Stellar Orowib....l60.4 63.9( ( 2.19 

40 b l m Tar S el T” 151 *«»» (Cayman). Ltd. 

1 P.O Box 710. Grand Cayman. Caycun la. 

......1 Target Off-.hi.ro ...[86.6 B0.B| . — 

Price at Sent. L Next sub. day Sent. Si 
rmyi) Tokyo Capital Holdings N.V. 

oe q. 1 lndniis Uanacemenr Co N V.-. Curacao. 

7«* "•* _ Ne * ass * £ value per share Aug. 7S. 
78.61-2.61 - SU.S. 17.1392. 

»on. Guernsey. Tyndall Managers (Bermuda) Ltd. 
82, 6) -0.2/ 2.26 p -°- Bor 3aBJhtoo. Bermuda.- 

95.41— a.a 2.25 lmcmath>na.l Fd,| 97.0 lOl.Oi I 3.00 

Da Accumulaiioa 102Ji 107.01 3.00 


Bermuda Fund....) 99.0 103.0i 


Murray Fund.. 1 D6S9.25 


Net asset values July 3L 


TWtotj818.T2S8.4W +0,4 .2.01 fgeonrity First — -J61.0 63^1-0.2 4.11 TMrget Beg to.. 1 24.7 25.91 .J 1.93 

67A '693-82 1.80|StaiMO«*^ r *.-..»7.a ,4^7;— 0.4 4, IS Target Thistle | 33.1 34.8ML1* 4.47 


Shield ........ J30.4 41.6WI-0.2l 2.89 


<a) (3) Intel. .- •• GrecechurdrBtreet. omss 4sw t.D.U.t. Sept.l..j45.8 «.OWi-o.l| 2^8 The Dreyfus Offshore Trust N.V. 

K - Christopher ^rat. ffCi M-M7 a* N^j.ethOnitTOSBjB i 37^1 l.—4j;6p Transatlantic and Gen. Secs. Co. p.o. BtwN37l*. Nassau, Sal 

J . . inteLliiv. Fund .470.9 76.9Hij— 0J8|. 3.1D- Prfce on Am. 2K, Next d e a lin g Scan. 2. os. Now London Hoad. Chelmsford. S1SE1 rju—— iu^ S12 OO 

Priced loiiian TJnit Trust Mngfflt. Ltd- • (a) (?) NEL Trust Managers Ltd. Barbimn Aug. 28.80.9 mm .... s.09 ■Sd^^"1o.s:|io^9 

r-' f a> The BrttfeJrIJfeOtac»vIiinitied -st colcman 3tro«, KxSTj SWISS stn MOtmi Coon, DtuMng. Surrey. j»n Do-tAx»nnljnite) 97.5 101.7 . — 3.09 Net Asset Values An 

Wtir._IS.lM Kmu. ~V*.7 WM4 U« |TJ 70.1 |.7| *« «« v **““ 

rjfiv . ■— feg.1^.- ,^-S^ Pricea at Aug. lft Nert' deaL day- sets, r .(K) Xg) Oceanic Managers GienFuod(Aug-S 60.8 63. 1 2.95 K* 101 Mana^ment (Jen 

:1'AL- WUtriziars'^ ■SQEy'fi^.^tres vnO ':&*,(* Jmms Securities Ud. ' / M, Cmktafl Coqn. KCi- 01-638 aeu (Accunj. UntW).. 62.8 64.8 2.96 S7, Broad SL. ft. HeHer. Jera 

U- r^lAaftlSOSr 'i 4;i.j ■ uia U7. c : 'i Brnad St-, BCSN 1AU K-5B8 17» Geaerml —127.2 28^— 0^1 3.S1 Merlin (Aug Jl)— 65.2 68.0W 2.44 Channel Cap--. — 1105.3 112 J 

SikSSK&.'|lS:rH‘«S Baw Materials- J87.0 28.61-4-1! §-M gtoanefai 5g.g W.6W+6.1 2.S3 Ummi. fiSttal... 65.6 fiM 2.44 Channel 1 aland... Ifea-Z 73., 


P.O. Bax N3715, Nassau, Bahamas. 


: . ^7;* hT*ea* ^Jft^Cotenxn i«ibinGrowUxFd.[136a 14Lfl|-.__|3.1&f JWstor- 

r; ' i; st i I fif rL- '—f 43.4^- prlrao at Aug. 19. Nezt 'duL day-Sept- t .(ef) .(g) 

> -"*^7 wwiBtriariCau W60 JauCL3 Seenrities Ltd. f U, o»ft 


Nippon Special Holdings SJL 
Uzumiwiirff. 

NetAna’t-Vl JulyZJ UM1.0D I 1 - 

North American Funds 


> :(i) (y) Jantis SeenritJes- 

1>UT.: <i,nkali-A£rt:)g03;-Agl.9l'-^. : EW aiTi'CHd Broad SL. BCSN 1AL 

; Baw’Matttrtals-J87.0 28.61 

■ 2-M Jxnua-flroNTO.-jaE.B 24k» 

. ' '-*' .- iSBX.Ojw'tetWi-JSCliD - 3L8{ 8,63 J4n w Sel.lnv.Trt^OJS Sl-7 

. •• •••". - prices aa Abg. 21,'.; Jfaxt ^aBng ^ua. 7. j aseot Sifcniities lAd. 

^U6WNSW rg . 


— 5*™ 'Part Deb. PreS"1o.S.610i9 1 ZZ\ - 

— 3-09 u ., from Brmsn ana cratmentxi Ban 

— 3.72 Net Asset raloaa Ang. 85 ua.. 54. New Broad ft.. TB.C2. ffl 

— ilui £hor Management (Jersey) In tern tJ. Capital Manageme 

2 95 57, Broad SL, ft. Eeber, Jersey. S534309B1 Regency Bouse. VaBetta. Malta. 

.... 2*44 Channel Cap. 1105.3 T1 2.01—0. 51 1.20 Mea.Lnv.Fd(G'thl|32.1 34.8WI ... 


Intermarket -Fund 1 

59. Boulevard Royal, Luxembourg. North American Funds 

InUrmarketAortaffU^.BlBB.Ml ......| — Nassau, Bahamas. Geneva. 

Further tatonnadoo is available to Dealers ft me du Marchd. TeL 262469 
tram British and Continental Banking Co. n.A. Bask Fund.. I 622.66 1 . 
Ltd.. Si. New Broad ft-. B.CJL ffl-ftS 8B0L n. A. Inv. Fund.-! S8.22 j , 
In tern tl- Capital Management Ltd. . 


Nassau, Bahamas, Geneva Branch Mfalee Unit Inv. Ltd. 

ft roe -u MurckA TsL mm ETSra itd"«^ **2*3 XZ sZS 

N.A. Bank Fund..! 522.66 I 1 — Wales, U-588 «J2ft 

n.a. inv. Fund — I 88.22 | I — Warburg (S. G.) Vln. Agta. 

. _ ■ ^ * . . . _ , _. 3ft Gresham St.. E.C.1 01400 4SGSU 

| Pacific Seaboard Fund N.V. 0vJM.Fnd.Ane.3lj 0S68.49 1 >... 1 — 


jaHfiNNSBU^fL 
. — —w*e> 


:6FU.-ji 2,80 .T»„ n /o n7^h “ ‘"te 2 ' e 243^»il s:&6 Qwwth W3.9 46.5—0.2 3.67 Vangoar-h A nfi 31 )i43 .1 46.S&U _.... 2.BO 

g&ss- s figap i.gsfflist awfii tss^a %s ars’ste 

&TDa,lid- ftLlYouneTk., aHnbiiish ft BjHHmj §jSumte '”.rji:o ata alio ^ pJrf^DtT'iig’a^' W 01 qT 2*M 


2.44 Channel Cap. .1105.3 

2.44 Channel Inland — |68J} 
2.80 


1.80 I tothnla Mauagemem Ca. N.V.. Curacao. Energy lot. Ang.3ll USS1X.59 J-6.M1 — 


4 M3 1 Mad. Jnv.F<L<J w>|32.9 25.0w| . — | aOD J Net asset value Am 31 WJ.S.22JS. 


§ Yield % 9 Yield % S Yield % 

Growth & Sec. Life Asa. Sot Ud. life Assnr. Co. of Pennsylvania Save and Prosper Group 

T ^®?- Bou ^' o , ® W * Plantation Bonsa Fenchnrch St. U3BJ ft Cl Sl Helen's. London, B.CA SSS Ulf 

»G A h So per Fund | 1007.6 l — -.] — 01-626 282S WMmJbonda. 183.3 24.7/^ (' 

r. m Hf,nA KnR .»«r n .[id. LACOP Balls 1987 992| V Properly Fnod*[96.2 101.3 .""t - * 


Net asset valnaa 


^ ■ v‘ : - : . £s?y j 


INSURANCE, PROPERTY, BONDS Growth & Sec. Life Asa. Soc. 

> Yield % United Bouse. W.U* IWH 

Abbey Life Assurance Co. Ltd. vGASSoperFnudI 1007.6 . _J 
1-3. sl Paul’* Cburchyurd. B.c.ft 24s 91U Guardian Assurance Co. Ltd. 
AbtwvBa. Ang^S131.8 53.81 1 1-99 Royal Excbause. E.H3. 0M8 


§ Yield % 

Save and Prosper Group 


OtaflBR bww^wb - 

awwtb 34.0 36.4T-0. 1 3. 1» 

‘ U7. Old Broad. Sft..RiitN iai*- pern “J Hf fAa»m*^S~te3'.7 25.01 ^-.. 

fffrfS TAM.Jnct.ineFd423.7 , 25.0: 

- , 115 S:I -Zi tS%£ESE^!3 “Irfl 

-- *i Charterhouse Jqnhetr. . . j«4ei nSw- 3 ™bie® 43.b 45.0-0.1 2.56. vwum^Dnit*^..!34.5 35^,— 0.2 

_ - : *s Sotohwaric Street SjEX - ' BWB8 Wt JemaJFiawftGBni 5L9 3 »:b)-o. 1 8.50 :0c) Pelican Units Administm. 

...- 'P mLjrt Ai-house CsplBfe-8 : 2.28 JetselPrupAGea. 15-4 16^*d ...-. Lfl3 2L.2priaB Gdn*.. ManeheKter. 6SL8S3 
nZ Cun. AocobxZSI.O . . 8fij4Mi M.-2.a2 Xrtra Inmates 37.4 2^9^-— 0. 1 7.51 p^lcial 162.0 54.0M».2| 

asSSg^H'*aSt!3 S3? (^ywpice^iMtT.^ 

.. >-Pn MS OB; *^ v .” -™ gW . mcsSu! 35.1 - 37.2j-6.1 3.43 VLm l4wa Loudon RC2V Oft <n-6M 

% Discretlonwg Manages**^ ■n M S5eJ«siiVBFtaa!3B-k 41.5lHL3 3.19 ( Ihdra In’tbe Unhi27.0 28.4| i 

» w«>y 'MS.^-waig' ngum -m, 


Pan-Australian Unit Trust Tyndall ManagersLtd. IJ. sl paur* amrehyarfl, 3-C.ft a« an 

W*K£1 £2b moi **• canynge Road. Bristol. BB SXS*1 Angara 1.8 53.81 — 4 i.» 

t» SSsfS .:| «? ™ j 

fel Pearl-Montaen T. Mets. Ld. Osp. DisL Cnlta...ij 16.8 120.4J — I 1.79 Annuity Assurance _ Society Ltd. 


og.2&f31.B 53.81 — 4 1-80 Royal Excbause, E.H3. 

jffjlV afil - 60 *p^p«ty Bowto./u3 .B hm 


An nui ty House, TtflckenbaziL. 01-883 

•- (a) te) Cavaltof SeiOTdOCa J«^Oxp^nKrtbl34.0 J&.ft-fl.l B^urptDktDuittjltoA IIO^I 2.79 T^Gr.lnvesM-l ■ 27 • ! — I - 

... - - , Ay ft WBnWd SL..EC2N lAIi, ItWJS* 1751 Jcwiel CityWIitta. B1J. B4JW;-fi-2J 2.3ff SS-q S’qo Da Acc. Unite. _ 117^ 121 A 2.79 

'n^ocPuiwL -i3i.2 : 53^hift— 0.11 -KAO Jewel OoWl'Qflai 7B3 83. B — 1.0 2.97. p ig |nmm+F(L123 7 25 0 ' 0.75 LcL Auth. Diac..- 91.4 94.2. 2.66 Atlantic Assurance Co. Ltd. 

’.- "‘•C'SviSSSd50.4=. ; ;S3S^alJr&48. OnRs. 37^ 40. 2 -fl. I 5 39- ■ Ptwrf .y^_ u3 ^|f|; z ' 54:9-12 2.88 " Do ‘ 8-68 Wae ^°° S - WL1 - 

• « TOU *?***^~ J r * ■• jpw«j Tnv. Unite. 98.0 29;8 -4i. i 2.01 lu r XAN < _np srg - Next subaolstion day sept. xz. ing'dM'iiuni'ti liBB i I 

■ 'i Charterhouse Jqnhetr. . Jewel New-laanw 42.2 ^S.OpS.l 2.56. vu*um^unit*^..!34.5 36^,— 0.2 8.86 Tyndall Nat. and Co— Prices at Ang. 2ft i09‘3 | j 

■ ;« gAtobwark Six«v5£A. - ai-yzo asat JetoaiPtanUtGeni 3L9 .S3.aj-^o.l 8.60 (x) Pelican Units Administm. Ltd. luorone Dist. CTnita 1 1 Bl .4 126.8! : 3.68 Psustun Pd. Unltsj 


2.88 j jemdPropAGm4l6-4 WArif L«3 ^Bprii* Gdnft; Maarimaa’- Da toaUnlte^ 129^ 134.6 — IfS I Caultef Uf e Assurance 

t Aft IlMro TtimmA: . 97.4 4S. I 7.51l a PdH^4 TT-Ju- 'mu n Rd. (1L ft Ol tc CsuitR] Dlflt Upl& 129.0 135-B Jr 1 * 


-v ltd. Hambro Life Assurance Limited vJh'ma 

77. Brook street Wj. 0MW MSI vF rally' 

“ , yHsmbro Equity. 210.6 116.5/-#. — 9 DoTlt 

1 “ ^Property 96,6101.7 - *Pe1 Fi 

. 4. vUansged Cap.... 103.2 108.7 -.... — Property 

JMj-. yUanaged Ace. ... 103.9 109.4 . — - 

fll-BM 33SS pPen. Prp. Cap... 97.0102.1 ...... — Marine 

..•■■■} - ePen. Prop. Ace.. 98-6 103-7 +0.2 -■ l St 4 

-....j - *P«i. Uau Cap... 106.2 110.8-0.1 - 

»PSn. Mao Aw... 10a8 112.5 +0.1 — “quiUnk 


M. and G. Group 

Leo Bsa. Loudon Wall. B.CJL 0MPB 4ft 

vlfa'tnrat Aug. 2S7S.8 79.6 ...... — 

vFmUyB'dlWB... 89.6 - — 

¥ Do 1077/86 97.8 — 

•Pel Fru Aus.27 92.1 94*9 — 

Property Ang. Eft. 102 J 108.0 -.... — 


V* Property Fnndt[96.2 101.3j f — 

* Prices on Aug. 3ft Next dealing Sept, ft 

* Prices on Aug. 1ft Next dealing sepb 1ft 

Sent Widows’ Fnd. & Life Ass.'Soc. 

19. SL Andrew Sq,. Edinburgh EBJ Ten 
Vln v'etr P 'lyAugEI 215.4 21B.7i .„..| .— 


Standard Life Assurance Co. 

Marine & Gen. Mutual Life Ass. Soc s. George street, Bdinburgb am mol 


1, SL SwUUn'a LSue. E.C.4. 01-ftB mi Unit Endow AuglO] 
BquiUnk lAug- 10)1113.4 116.71 1 — , „ 


I - 


n-fiw 78i« Hearts of Oak Benefit Sodety Nation Life insurance Co. Ltd. chiuern House, oa 

I , _ Krat on Road, i^mdaw N.W1 m-387 SKI Nation Baa, Teddtngum. Udx. M-B77 8SU Prop Bond Acuumj 


-4*48.82 Brtra iui^e.^27.4 aaAw-^i 7.5i nuita-^iesLO 54.0^ zi s.i7 ^>^^129^ i33.| 2A2 uip^ ^ ««# Tim Hearts of Oak Benefit Sodety Nation Ufe tiBurano 

u« i--i- &j?aifl6nai^="ss.!5£?i3fj 

^ jsssssssh.:-^:^ atss vuxs&r&srwi , ssa&r»s 

V_V ^ . Croat Victoria Smft BoMaSL M3 7BV. «• Hittxrierry nrao. s.w-1. " SO. Windsor Pin*. CanUfi. CanBfi «OT 


Target Life Assurance Co. Ltd.. 
CtUUern House. Oxford Bo., Aylesbury SMI 


I Heart a of Oak...... i 26.3 26.9| >....| - 


•SatiouFrn.Bds.lCl.1B9 1J18 
Capita] Unite BS.3 103.3 


_| _ | Prop. Brad In vest | 


104.0 j 

101.0 


qre«t Victoria Street. BettUL BT3 7BY. 


-^Elrat Unlts-.......|64.5 


Do- Aoc— 


. B&4+— IL41 a -TASi^iLai HAS tTlsterFund. UUt. i 70.0 /ojs . — a.w ▼ 


. MHO* jsn E^3.ett«W wJUS X 

' ; :RP- Fund Managers . T •■■■■_• .KiLt]iiitFundlnc[64,7 68.5iffl .— 1 3.4& Practical t Axw; 25)^24.4 1|0*8I j 8.62 gyrSB Units. — .133.6 SS.4Wj— 0.4| 2.69 Commercial Union Group 

' .us. penchorcb ECS U «BX. 8W»«58S. TCJL-UnltlMAecnijBtl .39-0) „....! -3.4a - (Awam.DaE|)u.;i44.9 162.21 i.;„! 2.52 ^ Accum... -136-8 37.6MI.4l 2.69 ^ Helen's. L UndenttmR. E.CA 

■ Deailn»;:0|«r -*2*^^.'-^ ': KB» s94*rsaiim^il*j..S^.i.^ Piwinctol Ufe Invest C<l Ltd. f a )fa) Ubt Hambro TsLMgra.JLd. Var'bifAAAraUteJ 52.18 - 

- ' B-P-OTtrothRio^fiLl.- 33.3;ML5!-3-lS GeneralTyudafl Fund : SL/UndoftS-C-ft Bl-828 0577 fflia; st^ BeUaSL TBL WB 3S232 Da AnnmtyCte.1 12.96 (+fl.28| — 


•Hodge Bands I 63.8 66.01— 1.91 — Noble Lowndes Annuities- LttL. 

[ •Takeover Fd J 39.1 41-2H-BI - NLA Twr. ( AddisOMnUfi Rft, CTOS. S» «0 

Imperial Life Ass. Co. of fVnmfa HUJSmnBalPtyUi/207-I 112.5| ! — 

Tmreriw i Life House. GaDdtatd 91355 ...... „ 

Growth F'd Juiyii 47.3 SLfii i - Norwich Union Insurance Group 

P.O. Bat 0 Norwich- NOR 88A 

InternatL Life Ins. Co. (UJL) Ltd. NVhUuiia&ag-iei 104.7 j i — 

Purikuid Hse,. Stag PlacaA-WJ OLCMnn 

•Dover Kqul^pL't./ £11.35 )-iL01j — Old Broad St Secs. Assnr. Ltd. 


Norwich Union Insurance Group 


Trident Investors Life Assurance 
13. America Aware. S-C.& . 61-488 <3X2 

Trldn B'o'aeAa^ES. 134A 14J-Bj -,-.| ' — 

TyndaD 

18. Cuumgs Road, Bristol. 0273 S33CI 
Bond Fund Aur.1& 110,0 — 


:•■ ^ - : :, ;v; aaie s: rsip. V--4M.1 M«. mcw.Hu.6ih., 38-7 «« 6tam tmma ^ co. LM. 

,«s^ -;(fl) (g) EBor fieeilrfties I^- V SSSSjWias ilf i:S (a> (b) (c) PmdntL Lfnit TstMsrs- (o) Cg) . VaV ^ nr xS? nP flwm wa “• Comwn ’ EX * "■* 

68.4fcg.8l g.il Lombard .Strtat, SMS?. «» iot -<oj. Rthdild. & lAn»ds.h^B.Ud- CMBrnraxealth-iE^ Crusader Insu 

- r.. Bldg- 7« - meMs.'S -^ze llS-.nnit Inc...-n43-» - 45.gHL3 l 2.91 For Conn. SL Swtthlu’a Lute. ^^04 far- °gfea)5 j'5 iffintiJ s'10 Vbwnla Bso. Tm 


m \ w Ml 2 ?ssrS 5 P. 


52, GorahHL, E-C-l 


«-»l . — f Dover P'rty LTt__ 611.0 

, .. vDwftr Aec'm Ut. 92.0 

40- vDovor Pen'n Ut. 93.0 

81-538 508 •Dover Arm’ ty Ut 78.0 

■—•I — Prices at Sept L 


+ 1.0| - 


Old Broad St Secs. Aasur. Ltd. 

S>, King street. Loudtm, E.C-3. n-9ia 8121 
•M«r.InvJ**y^dl 106-8 | .,...{ - 

Prop. Equity k Ufe Assce. Cn, . 
US, Crawford St. W1B IAS. 01-488 0857 


NOR DftA Sqaity 5VL Anfl.38) 
— Peteoa'I Pra.Ancll 
PropJd. Aug- 2ft 
1 Ltd, S-wgyFunrtAug.lSj 


•; u. l SeriWL(lnajtefi' tte on Am M. Nat dMRra sue. is. 

• Cm p^t Ch'rt ^ IMA •• rW -H- -,P°- i*53^fe?i4SvQ 131114] 111 &} '(*} Sara and Prosper GtOUP Hiehlacoma 

■ trufvwrol Hi ita ill I gl SL ISSf. LMdun. B.CJL BBS 1717 

* Price oa' S®t ft ; Seri deaMBg.SeFfcS. Do, (Aceom>....-iai- ' ? DraBaS W n*B* SOB leisure Fund 

tv\ fUi TT,* WjliwVrfrelfSetSiQ*: Ld. fa) (a) London Wan . tUitiona* Uijita.i76.0 81J5W>-a.7| 0.25 JlUlturfw. 

Jass^s^ **s- s ai4S s s t?-*- 


Investment Annuity Ufe Assar. iTaj , 

ft Dwerem Court, W.CA SB 5887 * BJ * flUkPrc ^ BdJ " 1113 f 


L.B-.Rnit Iue...-»3j) . 45.S-ft3i *•>«■ SwC m SL Swuhta'a Lww. ^ ■£[ tov- {ffinto 210 ^ncnla Hse- tower PL. ELCJ. W4S 

3d 5: 5SS L&{». - gglg iSL Z2SS£238B?S5m3i i:S *-**»,**** <**-■■> 

«SB»lP8,^«ra»wra| fiiaSS*M 


9, Devercux Court, W-Ci 
Lira (ml -Per. Fd.l 96,0 
LionlndPerPtLAr,' 97.3 
Lion Prop Fluid : 52 J 


Welfare Insurance Company Ltd. 

1 35-37 Cannae S treat. S.C.4. 91-33S sm 

luvesementTM Fdl 105.7 * ...... f — 

Honey Maker Fd..| 102.9 

.Property Fund....) 206.6 | { — 


H liJUftV iTi MiSTft £»»» Irish Life Assurance Ok Ltd. 

LSH g • ' - ™ 

S3 SHAH S Sa^MSSSLgt uyte- ««. raso ,™ 

— . - . iM. Wood Street, B.CA #1428 86U B. Cantom. B -CA. m 5CB , 


Property Growth Assnr. Co. Ltd. 

73, Brook Street. W.L 01-fflB an 

•AbJitJPGthBdvIUOJ 112.01 i — 

•PraOth. AjjJd#pQ6.® 516.0| ! — 

*Pre , tyGr'lEBda.|l29.0 139A1 1 - 


triOrMSCbasneL.162.1 03-U— i-ua unacoua — — ' Ttw Wftnfl StrtW B.CA #1-028 8811 ». CoraMB. RCA. 438 5« 

fWkW See.Fd.,60.0 WA-^-f (a) (?) Westminster. fiamtoo TsL &Jiel?Sire^Z'«to3 49.6l-ft2l 3.16 Bund Fund ! £104.99 N-O.SOi - 

Oerwraf Unite 1*1.0 40JM>41f ^ 'aSopsaate- S.Cft M-S88 28S1 MWIaode Unite .J4&3- 4A.6HL8l 3.16 Nex* sub- day ftpL'IS. 


, 20, Coot&H HfitjiBfcBoaiiad 1 '2R8 : ^ 


Haz~xfatlMhUi WP* 


Ebor Phoenix Assurance 
33-32, KBS Street, BA*. 
Aarared BdSept.21 38,0 _ h 

Bn'dVmt Aug.SOj 37J3 j 


Life A Ronhy \uurance 
01-551 ion 155. .Fenebardi Street, E.CJL n«28 7S8S 


eici.luv.ir'u^Aug.lK 
3eL An. Fd. J nly 18 


53-5 4&.0 l 

62,0 64.6 [ 


Prudential Pensions limited 
Botbora Ban, ecin iNH. 0i-4D5 tm 
KquitrFd. Aug.lGLeift42£l]L83l «... - 
PIxedlntarAue. If £ 1 D JB£1 D.60 ^.... - 
Propty.FftAng.If(£B.94 £l0.25| 

Reliance Mutual 

Tuabridga Wells, Rest ' osaz a am 
VReUanoePrapJidai 106.7 j M1 „,| — 


<171 fYleia ftlkw* for all buyUS eipengexj 

| — a Offered prices include all expense*. 

; — b Today's price- eYtew based on offer 

-i price, rf Estimated gTu-daVs owmlng 

price. A DtetrtbutlM free of D.K. 
taxes, b*** Pence except where offlenrts* 
indicated, f Offered price ladaOes all 
“ Mn6 vta w^iwib« ff bought through managers. 

...... — tBxcludlng securities uroilts payment. 

— z Prenoua day’s price, r Offered Price 

— includes all expenses except agent's com- 
mission. f Single premium insurance 
hnima. 4 Share split tf Net or tax 
.. on . capital gab» • Not authorised 07 
» *2271 toe Board of Trade, g Guernsey yield, 
H....I — * Not available: &achaiiaa me dUHculttes. 
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BRITISH FUNDS, ETC (MS) 

2I;PC An-«. Xd 244 
3PC 8rttfSft Transoorf Stfc. 1967-72 974 
3pc British Transport 1908-73 96*a« 
Jl l« 


3W British Transport 1 978-88 57 u«® 7 

.?_> 74_64_ 


«« 9 rt i ,Sh J 1 972-77 89i|s® 

2 ret Cons. “stfc. xd 27 U 6«ib 7*nt 6s 
*K COM. L<i. 43'ulp 4 <u I] J B 
3 ’:pc Conversion Ui. 3840 4 i M 8 
5 We Conversion Slit. 1974 (Reg.) 974® 
•j® >! ' « 'i» i’ii H 
6pc Conversion 1972 (Reg.i lOO'it® >io 
5 - De » E *^ l,e ?. ,,<!r L, l- 1 976-7B 904® 1» 

v "In >s u m 

fttpc Exchequer Ln. 1972 10040 »m 4 

6‘:pc t*cfieourr stk. 1 976 98“ w 4 

35 -G 4 trs 


StiOC Exchequer 1975 101=4:® V# -■>= 4 

.... - ■ *l« 


4pc Funding Ln. 1960-90 98®‘i,«4 
SUnc Funding Ln. 1978-80 69U»® 

I'm V ? i % 

5^<pc Funding Ln. 1987-91 xd 75 40 2»i* 
H '4 31,1 3 Z’i 

6 oc Funding Ln. 1993 724* Ufa* “m* u » 
J-Wt \ ■»» hi 


Biipc Funding' Ln.' 1985-87 SElluS »M® 
1i i. H|, Tg *i i* 


*l»t hi 

5l;pc Funding Stk. 1982-84 84*42:® «i, l] 
h 'u ii I| s m 

3 ££. S '*'!" B * 80s. 1965-75 (Reg.) SOI*:® 
89 «® iif,® ”io siji “i- !!« ij H i»j* 

6-iek Treasury Ln. 1975 98 Uu® iiuO Ji«® 
_4® 4 I; o n t ia« Uj- 

Btapc Treasury Ln, 1995-9B 7B4® U|nS# 

>* l|n 9 >i 

B'lPC Treasury Ln. 1980-82 1034® 4 u m 
4 "in 

B4DC^ Treasury Ln. 1 934-BG 1024a*® 1 1< 

gWc Treasury Ln. 1997 94 ■, Si* 5 
B'ipc Treasury Ln. 1997A 95 It® 6 >m® 41® 
5i*» u n 6 5'« ’< h 

9nr Treasury Ln. 1994 10D*i**Q 4® hit® 

’» *4 h "in ij -,1 

9pc Treasury Ln. 1992-96 97iie« 4® 7 4 


Vnux Assoc. Breweries 3700 70- ~peLn 
131* 30 

Warner Mann (2S»i 135 6 4 34$ 4 44. 
44pc2fldPf. 50. 44pc0b. S6t. B4pCDb 
77*. 7 PC Oh- 77 >j 

Webster (S.) (SOni 360 55 65 


Whitbread A <25 p>_86*. 44® 6 _44_ 


4. B i2Spi 88® 7. 4i-MOb. 1970 
934. a'lEXDb. 1999-2004 524* 4. 
5 >4 pc Ob. 1987-92 71 W. 7pcOb. 75. 
740CD6. 1989-94 84 4 4. 74ocLn. 
1995-99 77 

Wolverhampton Dudley CZSp) 155 4 


CANALS Sc DOCKS ( 8 ) 

Bailer «C. H.i i5pi 34 
Felixstowe Dock Rly. 238® 70 8 4 


COMMERCIAL, INDUSTL. (5,785) 


A— B 


A.A.H. I25p) 136^ .5 


A.B. Electronic C25p)~ 101® 2 
. C25p) 841- 


A.O. Intornad. 

A.C.B. Research MOpj ios 
A.P.V. Hidgs. (50pj 240 


A.VP. Inds. (40 p) 1094® 8 4 

- ... — - — - -- 


»P) 411] 24. GpClStPf. 


A.W. (Secs.) 

Aaron son Bros. (2 Sp) 300® 300 
Aberdare Hidgs. I25p) is® 14® 1340 4 
124 1H: 124 134 7 2 
Abern Services iIOp) 55 
A crow (Engrs.i N-V A (25 p) 207 
Ado (Halifax) I5p1 6 i, 4 
Adams Butter (TOP) 220 14 
Aden ton i20p) 1074 64 8 . 8 'ipeLn. New 
1 18 

Advgnca Electronics (25n) 1450 20- 

104PCLn. 934 

Advance Laundries (IOp) 2540 
Ad we st i25p) 14BS® 530 50 48 
Aorialitc C25p) 814 2 1 24 
Aeronautical Genl, Instruments OSpI 290 


■in 'I* IQ 

2 ;oe Treasury Stk. (Reg.i 27 40 70 4 

0**111 

3pc Treasury xd 3340 40 2 

54PC Treasury 1977-80 (Reg.i 81 tO 8040 
4 4 4 ’i, 4 

3 IRC Treasury 1979-81 meg.) 7B4® 40 
iw Oir* 4 4 >m 4 B 74 

Sor Treasury 1985-89 i Reg.i 7040 6B>u$0 
70 , 4a® 4 -4 "ixl "w ll iq 

54PC Treasury 2008-12 (Reg.) 6240 4 
4 "is 4 4 

6 pc Treasury 1975 IReg.l 984 

4 pc Victory Bds. (650. £ 100 . £200. £500. 
£1.000. £5.000 1 99® ■« 9 84 4 

3‘?uc War Ln. 39: i,® 4 4 *i» 4 9 4* 

4* "isl 

British Electricity 3pc 1968-73 964® 

V 'm. 3pc 1974-77 87U|rf> 40 


Alrbx (nds. N-V i20pl 544 j 4 


40 84 6 


Albright Wilson (25P) 

Afean^AUuninlum (U K.) 104pci-n. 1040 


STOCK EXCHANGE 
from the Official List for 




Friday. August 27 10,679 


Wednesday. September 1 10,108 _ 

Tuesday, August 31 10,169 j Thursday, August 26 

The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded iu the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded In tbe Official List up to 2.15 pan. 
only, but later transactions can be Included in the following 
day's Official List. No Indication is available as to whether a 


11,829 

11.321 


Wednesday, August 25 --■■ 

11,738 1 Tuesday, August 24 .......... 

bargain represents a sale or purchase by members jK® 


public. Harkings are not necessarily In order of execution, and 


only one bargain in any one security at any one pnee “ 

The number of dealings marked in each-section follows the 
name of the section. Unless otherwise denoted shares are « 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds or in new pence 
and fractions of new pence. 


WaotUWtti <2Si» 72® -B*. 

afci®.5 i i aw «-i* as St • . ... . 

Worm (Send) Hldg*. (Z5p) 32«» K 3. ■ 
WtBMom (F.l Sons (IOP) SO ■ 
Wrlohrs Biscuits G0p».71t® . 70. 1. 4 
Wrfght&criven 1 New. II. - - 


Yatton Fumltnr* (Sol 7Si 4 U 

York Trailer (IQpi 137 , ■ _ 

Yortehlre Drewure Cbemlcal (25rt 835 A 
Yougia) Carpets (Hides. ( 2 Sp>> 14A-. New 
JT.P.V 150 47 ,,, 

Yoona Austen Younfl (25 d) 1(2 


Zbnitb Carburetter A (Rm.V/50p) 7V 
Ze««rs Pools (Spi 184® 4 ‘a .. 


HLEC. UGHTING & POWER (5) 

Calcutta Elect. Supply Corp. Sp^W- 


28 4 

Power Corpq. Canada (njJ.J Z37 


1 Bargains at Special Prices. A Bargains done with or between non-members. * Boreala?_6«w preriona da?- ^S Bargalns done wtth mmbera of 
Excbanw. a Bargains done for delayed delivery or " do buying-in. ** (A — SAnstraUan'. $B— *Bahamlan. 5C — STj n adla n . SHK — SHong Eoot; 3J — sJamalcan. SU 
EHalaynn; SMe— Mleflcan; 3N2— SNew Zealand; SS— SSlngapore; SUS— SOnlted States; SWX— sweat Indian. 


I * 5. 

AocDb. 


Alexanders Hidgs. (5p) 11 
Allen iW. S.) Sons j25d) 71 


. 8* 80 

Allied Insulators (25o) ZO 19 
Allied Polymer New 764 5 6 _ 

Aided Suppliers (SOo) 252® 46 9 50 
2 1 46;. 64PcLn. 684 
Allied Textile <25p) S3 
Amalg'd Metal 140 2 
Amalo'd Power Eng's r25o) 

40 384) 41 404 „ 

Amalg'd Stores ISpl 54® 4 
Amals'd Transport Services (5 p> 74® 4 

Amin (25n) 71 

Amey Croup C25p) B4® 31® 9. 74pc 
linsec.Ln. 63 
Anderson Mayor 85 


374® 94 


'» **■ ,. 3I !P« 82 4t« Ifij® 4 _ i* ^ j Anderson- Forco industries GbpeUnaec.Ln. 


. .. 41 , 0 c 854 JVqJ _ .. 

British Gas 3 oc 49 6',. doc 98-’ 1 1 : ('*> 
Guar. 24 dc 'Irish Land! SS'-O 


N Scotland HyHro-ElM. 4nc 824® 
Northern Ireland Exchequer 64DC 764 
3ac Redemption 481|Q 74® 


CORPN. & COUNTY— UJL (108) 


FREE OF STAMP DUTY 


London County 2<-ne 25'*. 3 pc 314®. 

3'jpc 934 5oc 76 ',(» 34. SitpC 

1977-81 8 U 4 . 5 i;pc. 1982-84 7B m® 
n®. 5i;pe 1985-87 75 60 c 19TS-78 

90. 6 >:PC 99 L Va® Hi*. 64PC 1974 

9S-«® 4. 6 lipc 1988-90 SZ-'nO 3® 24 ^ 
Corpn. ol London 6 <;pC 1975-7B 92>:®. 

54PC 874 8 , . 

Greater London 64 pc 1976 96J, >■ 6 4. 
S-’.PC 1990-92 794® )* 74nC 974® 
l* s*. 9 4 pc 1084 1 *. 9I.-PC 108 1 ® 94 

Ayr 24PC 85'^_4- 4pc 96’, 


4. 


7 Si PC 98 74- 


7 pc 97 W 


Ayr 24PC 4. 

Barging T’ape 974 
Birkenhead 7 pc 96 
Birmingham GpC 93 
94PC 1044 

Bootle 6 i;pc 99 ", 

Brighton 24 pc B1 V 
Bristol 64pc 1971-72 100. 

Bucks 54PC 92. Gl-pc 100 
Cardiff 7 pc 93ii« 

Derbyshire 64pc 964 
Dunbarton 5><pc 93:; 

Edinburgh 6':pc 904® 

Essex 54PC 94 Din. 5 4 pc 89® 

Glasgow 94oc 106':® ■: 4 
Hertfordshire 5':PC 784 
HuddersAeld Spc 914® 2. 54pc 894® 
Hull Cpn. 5'ipc 99 
Ipswich 2<;pc 854 

Leeds 7i ; pc 984® 

Liverpool 4pe 94 4. 5I;PC 1971-75 9 -.4. 

S4pc 86 7 pc 9A4 
Middlesex 4 pc 96i- 
Ncwcaitlc-uPon-Tyne 2<;ac 844. 

1970-74 92*. 94pc 1034® h 
Northumberland 7pc 934 
Nottingham New a pc (F.P.) 99 J i«- 
Pd.J IO’i* V “ 1 * «; 'Ms 
Paisley 94pc 1064 
Somerset SpC 89 <<® 

Southampton 7 4 DC 102 
Surrey 6pc 854® 

Walsall 34PC 83»ir.® Din® 

Warwickshire Gpe 95 •« . 

Westminster 74 pc 98 7 s® 4 


534 


5 pc 


(£10 


Anglia Television Non-Vtg. A C2Sp> 13B 
Anglian Food Grouo nop) 48® 
Anglo-Swiss Holdings (25p) 60 54 8 
Annheld Holdings i5pi 94 10b 
Applevard Go. ol Cos. 12 Sol 92® 
Aouascutum Assocd. Cos. A E5P) 31 
Argus Press Holdings 7'iPcPf. 47 1 , 
Armitage Shanks Group (2 Spi SB 4 9 
Armstrong Eaupiment (1 Op) 73 4 
Army and Navy Stores CsOp] 227® 9® 
20® 30 29 7 8 
Ash Lacy (2 So) 94 

Ashe Chemical (5P) 45 b® 4'; 4 40t 34 
Assocd. Biscuit Marvfr-i. 296®. A 263. 

7nc2ndP(. 63>:- 74pcllnsec.Ln. 107 
Assocd. British Engns. lilZ'iP) 6'*® 
Assocd. British Foods ;5 di Got® 3b® 
24 2 14. G‘;pcDt 774® 4. 74pcDts. 
B2i : » i;. 7>:PcCon«.Un5K.Ln. 184 4 
Assocd British Maltsters (25 p< 86 ij® 1. 

71 -DcAPI. 594. BpcConv.Unsec.Ln. 106 
Assocd. Dairios (250) 281 
Assocd. Electrical Industries 6pcDb. 76 *:#. 
B'jocDb. 74 U 

Assocd. Engineering '25 at SO’i 30 J. 

7 i 2 pcC 0 nv.Urtsec.Ln. 841® 

Assocd. Fisheries iZSn) 56b® 5*i 6<: 8 
Assocd. Hotels A (Non.Vtg.) 12Sn) 212® 
15 

Assocd. Leisure 75o) 11 4 12. 7'iocConv. 

Unsec. Ln. 1989-94 34 
Assocd. Newspapers Go. <2501 137 
Assocd. Papnr Mills iZ5d> 194 
Assocd. Portland Cement Mfrs. 356® 
61b® S7t-« 9<-® 8 91- 7<a SOI; 57. 
3';pcOb. 99. 7pcDb. 774. 9PC Db. 
96 4 U 'a 

Assocd Sorxycrs MOpi 58® 

Associated Tnlnvisl"" <25"t 1R65 9 
Atlas srone i25p 1 156® 7I-. 22® 2 
Audio Fidelity nooi 80 2 
Ault wihorq (2501 40 1 40! : 

Aurora G»ar and Eng. 24<]0 5>i® 41] 


Carpets Intnl. (50p> 1161- 131; 

Carreras B Ord. (I2«;pt 3&i, 1 . 

Carring too Vlvelta (2Sp> 344 
6'ipcPr. 561]. 8 PC PI. 70. 

SOI® 4 1® 

Garron 163 200 176 93 220 182 
Cash more (John) (25p) 174. 74RcDt). 
601® 41® 

Cattle's (Hidgs.) (topi 45® 6® 4 6 
Cavenham Foods (25 pi 92® 

Cawoods Hidgs. I25pi 147 
Central Line Sisal Eats. (50o1 120 
Central Mnttg. Go. (IOp) BZ . 

Central Wagon (Z5p> 28. 7l*pcLn. 73)2 4 
Centre Hotel, (IOp) 221 
Chadb urn's Hidgs. (20 pI 44 r; 

Chalmers CE-t Hides. dQpt 161; 
Chamberlain Gp. (25 p> 57 
Chamberlain Phipps UOpI 46 
Charles (David 1 (1 Dpi 65 6 7'incPf. 
58<:t® 

Chloride Electrical. Storage (25p) 120 19. 


7<-pcLn. 118® 174* 4 17 164 174 4 
Chrysler U.K. (20pl 21;. Sl-pcPf. 41® 


ChuM°Som - '(2o'p) - l"l 71®" 18" 19. "B'sPcLn. 
884 

Circle Secs. C25 p) 55 
Clark Feim (HldgS.J <25p1 65® 

Clarke. Chapman (2Spl 78-.-® 74.® 4t® 
7- 9 81 * 

Clarke (George t Motors i tSpi 33 
Clarke Nlekolls Coombs BirncLn. 75® 
Clarkson mini. Tools (Spi 89 
cl.*. Cross (2501 1 33® 2 
Clayton Dewandro Hidgs- (ZSpI 114 
Clayton Son f Hidgs. 1 1 (SOpi 1 54 
Oear Hooters (Spl 18® 17'; 

Clloord’s Dairios (2501 130 
Clover Dairies f2Spi 159® 

Clyde Paper (25pi 7b 
Clydesdale Commonwealth 

Coflfte* Chemical Products flOpi 884 7»i 
Coales Bros. I25 p> 133. A Non-Vlg. 
I25DI 126 

Coats Paleini (25pl 62^1 31; 3 24 4 
Cohco Wilks IHIdBt-i «25ot 15® 14l»® 
Cohen (Georgei 6D0 Group (25pi 92 
Cole (R. H.I t25P> 51® 49 

Caler-Rotorin Group (ZSp) dOh , 

Collett Dickinson Pearce Partners (IOp) 
104® 20 >: 

Collett (J.) I 20 PI 6 H 2 
Collier (S.i (2 (ip) 104® 4 >: 
Cpillnowood Group Founder tIDp) 31®. 
SI-pcPI. 310 

Collins (William) sons iHIdg.t (25 pi 146® 


Hotels (25oi 


1 


39 4 9 


Austin- Hall (25p> 155 8 4 

175 70 


Automotive Products 6 
Avana I5P> 131;® 12>t® . 

Avervs (25 p) 141® 2® (]® 1 40 394 9 
404 


PUBLIC BDS., ETC— UJK. (14) 

FREE OF STAMP DUTY 
Port of London Authority S : :DC 1949-99 
31 


Agricultural Mort. Cornn. S'jAcDlL 1980. 
1985 704. ’°*i«, 7 * 4BC o? 

1991.93 644. 9>iPcDb. 984® 94. 


9i;pcbb. 1963-86 1004® 4® 

SUBJECT TO STAMP DUTY 
Port London Authority 3pc A 304. 34PC 


Agricultural Mort. Corpn. 4':PcOb. 1977. 


0^11 g. _ 

Scmtish Agrle. See. Core. 34ocDb 394 


COMMONWEALTH, COVT. AND 
PROVINCIAL SECURITIES (44) 

REGISTERED AND INSCRIBED STOCKS 
Australia 24 pc 861 *. 3 4 pc 90'*. Sirec 
1970.72 99-4. Do. 1973 9BH»®. Do. 
1975-70 854. Do. 1977-80 84 4 4. 6pc 
1974-76 954 U. Do. 1977-80 86 4. 
00.1975 964. 00. 1972 994. 7pc 

E? Africa* H^ah Commn. 4PC 1972-74 884 
Jamaica 6 PC 774 
Kenya 3»;pc 694 

srstf'iE .... ,s« 

HSSr =f“ iti 

RhmknVT^K'Aiij '-?I 7 e2 

37. A 4 pc 1987-92 35 7. 5PC 37® 
Trinidad Spc 99 Di* 


COMMONWEALTH CORPN. 
STOCKS (2) 


Brisbane 6pc 984 
5. Africa 94PC 9741 


FOREIGN STKS^ BDS, ETC. (18) 

COUPONS PAYABLE IN LONDON 
Chinese SpcBdS. 1925 24- 5ocLn 1913 
iLond. issuei 24. Ds. (German Iss.) 
(Drawn Bds.) 14- 4i*pcLn. 1908 (French 
Issue. 14- SocLn. 1911 Hukuaitg Rys. 1. 
Do. (Drawn Bds-i 1 
Greek 5Bg.Fdg.Bds. 1965 25® 

Hungarian lAssd. London! 294 
Hungary (Assd. London) 74. Do. Ser. 8 
■Assd. London) 6>« 

Ireland 94pc 1049 

i apan 6ocLn. 1983-88 75 
unnah Oil 5'rPCBds. SUS904® -'j® 
Norway (Kingdom ot) 54PcLn SUS714 


B.B.A. (25pl 118 17 
B.H.D. Engineers iSOpl 1800 77 
BPB (SOpi 160. 74PcU(ts.Ln. 117 
BSR I25pi 352® 6® 49® 6 3 7 9 5 
BTR LnvLirtd 050) B6'» 5 441 54 6 4 
Baird iHugh) Sons (5 p) 12 
Baird rWllliaml 129 

Baker Perkins Hidgs. (SOPl 6840 9 7 84. 
S4pc0b. 714 

Bamberger* <Z5 p) 93® 24 34 
Banbury Buildings Hidgs. (S 01 43 4 
Bank Commercial Hidgs. (IOp j 134 
Bank Bridge (5pj as® 404 14 3- New 
Ord. 424 14 

Barclay (IO 01 134* S 4 54- 9gcUns.Ln. 
939 4 

Bardolln (IOp) 234® 3 2 4 

Barlow Rand (RO.lOi 150* 3® 48 

Barr (A.G.t i25p) 165 

Barr Wallace Arnold A Ord. I25P1 424 

Barrow. Hepburn Gale 125 p) 124® 6. 10 
PC Pi. 641; 

Barry Staines 15pcLn, 994 
Barton Sons 6 pc PI. 52 
Bassett (Geo.) Hidgs. <25p> 106. BocUits. 
Ln. 105 

Bath Portland (25pt S3. 74PcUns.Ln. 65 


Baxters (Butchers) (25 pi 874 
Bear Brand (26 p) 174 


... 74 11 

■25p) 10® 94 
Beattie uamesi (25p> 91 3 
Bcautlhty (25pt 99 


4. A Ord. 


Beaver brook Newspapers 7pcPI. ^63 


Beech (Austin S.) SijocUns.i 


Beecham (25pi 


16: 


19 20 17 


,.Ut 


764 St 

Bccdtwood Construction 13B® 9 40 
Beniord Concrete Machinery Cl Op/ 704® 

70® 

Benson’s Hosiery (10pi 334® 4 34. 10Pt 

Bentalls HOp' 89® 6® 6 
Bentlma (25pl 19': 19 
Berlsford (5. W.) i25pi 119 174 1B4 


37® 48® 53 424 40 

414 394 AO 4 

Camben Wakellng (IOp) 43 

Combined English Stores (124s> 47 8 
74. 7»4PCPf. 5241 

Compton ij.) Sons Webb (Hidgs.) (20pl 
SO'^B 50® 50 

Concentric (IOp) 54. Dd. 101. 121® 
24 

Concrete i25p) 89 90 8541 

Const! Tin Smelters 7pcPt. 40® 

Constable Hart (2 5pi 33< ; 

Cope Allman International (5pi 45 4 41 
l; 5. 74ncUnsec.Ln. 661, 

Copy dex HOP) 44® 

Corah in.) at Margaret) GSni 82 1 
80 79 

Coral CM Hidgs. (IOp) 135 6 

Costain (Richard <25pl 194 6 202 200 
5 2001 197 

Court Bros. (Furnishersi I25 pi 2. Non- 
Vtg. A (25 pi 215 

Courtaul^s (25p* 129i- 84 314 1 28 9 


General Eng. (RadcIHfei (10pi 154t® 

General Motors Cpn. (SUSli) £424 
Gestetnpr A (Z5Pi 1 9b® cuu 2 19S 71 
Gill Duffus (25 p) 1440 3®. 6 pc PI. 52 

Glaxo Gp. fSOp) 398® 401 400 397 

91 400: 397. 7-‘»PcL/i. 404 
Gleoson (M. J.) (Contractors' iiOpi 47® 6 
Gfossoo (W. J.t (25pl BO 
Glovers (Chemicals) (25pi IIS U 
Glynwed (25pi 174® 5 4 341 44 54 
7l)PCDto. 79®. 9pcUnsec.Ln. 130® 2 4 
21 3 l:. 1 04pcunsec.Ln 1051® 4 441 

Goblin iB.V.C.) (25p> 44 3 
Godfrey's I5pi 234* 

Goldberg (A.i Sons (25pi 112 


Goldman (H.i Group (IOp) 76 8 


Gomme Hidgs. 7pcPf. 


Grampian _Hldgs. J25P) 43^ ao 


Granada Group A (25P- — 

Grand Metrejxdlun Hotels (50 pi ISO® 4* 
34 2* 4 4 2 3. B <50pi 178 80. lOl 
Uiuec-Ln. 165* 64 54 6 7 
Grattan Warehouses (25 pi 26749 5® 6 ® 8 
71 6 5 SJ 41 71- 

Great Universal Stores A (2501 415 18 14 
17 13 :. New A (2 So 1 409®. 54PC 
linsec.Ln. 524 SOI. 8t.PCUnset.Ln. 884,® 
9*. 9 61 

Greatermans Stares 6pcP(. (R2i 65 4 
Greaves Organisation iIOp) 130 
Grceff-Chem teals Hidgs. i25pi 5B4 6 
Greening 1 N .1 Sons <Z5p> 42 
Greensitt Barratt (lOpi 66 7 
Grrenuyood Ballev (50D> 42 4 1 
Griffrths Bentley (5p) 324, 2 
Grimsha we- Windsor (5 p> 35® 4 3 44 
Gripper rods Hidgs. (IOP) 51 
Gross Cash Registers (20 pi 207 10 
Group Lotus Car OOP) 57 4® 7 
Guest Keen Nenleiofds 3B9® 8® 8 6 7 5 
90 1 871. 6ocUnsec-Ln. 127® 5 
Guest Keen NeWeloids tU K.t 74ecDb 
814. 104pcDb. 1 084# 


H.A.T. Groop (IOp) 75 t 
Hadon (G. N.) Sons (2501 


Ln. IOS'. 


235. 1 1pcUnsec. 


Halghton Dewhitrst (20pi 12® 
" if Earl (Spl 16 


30 2BJ 74 304 2. 7ncDb. 781. 4 
| 81. 7i.pcUnsec.Ln. 77 4 4J 8 i». 
7ta>cDb. 8ZJ, US. 74d>cUrtscc.Ln. 
78® 74:® 

Coventry Hood Sldcicreen (10pi 264® 
Cowan de Groot (IOp) 69® 7 A (l Op) 
69® 510 (.1® 6 8 1. 

CDwJishaw Walker (Sul 64 ® 

Cox (H.) sons (Plant Hire) nopi 344 
Crane Fruehauf Trailers IiOpi 65® 2 
Croda British Gluei BpcPf. 674:® 71 
Crodt International I25p> 3301® 7i. 

104. pc 93®. 7pcUnsec-Ln. 91}® 

Cronltc Foundry (25p) IOO® 2® 
Cropper (James' (2Spi 26 
CrosBelds Caltftrop (25pi 384® 


Do. 


Crosses Heatons (5pi 3® 24 4 
Crown House (TDpi 40 394 9 
Crowttier Nicholson <5p) B's® 64® 4 ® 
_ 4 74 


Croydex Rubber Products (20pi 12S 7 
Crystalate Hidgs. rsp) 12 s 7 
Cullen's Stores <20oi 63 
CuKer Guard Bridge Hidgs. (25o) 23. 

74.PCUnsec.Ln. 54 
Currys (2 So) 264 
Cussons Group llOol 424 
Customagie Mfg. (lOal 1640 18 


Hal. 

Hall Engng. (HI DOS. I (23a. 104 
Hall IMattltewi (25pi 156® 7 
Hall-Thermotank (25ol 66 ® 5 
Hsllite Hides- isodi 1184® 

Hal wins iIOdi 254 
Hanger (nvests. A dOol 7® 

Haul men Con. (SA0-501 46 
Hanson Tst. (25o) 1354 5 SI 
Hardun Bin Hidgs. ( 20 p) 37 
Hardy Co. (Furnishers) A USp) 1 04 

Hargreaves Group 273 It 
Harmo Inds. flop) 45 4 

Hiroer (J-) I25pl 374 _ 

Hams Sheldon Group (25pi 89 
Harrison Sons (25 u) 110. 6 pcPf. 490 
Harrison <T. C ) aso) 72 
Harrisons Crosbeld 670 3 69 
Harvey Plant Hidgs. (25p) 15E 5 9 
9pcLn. 133 5 

Natters lev SCrfrad <20b) 1930 20 2 
Hawker Slddelov Group 228® 3 2 6 5 

Hawkins Devlots. (Sp) 44® 4. B'jpcLn. 

Hazel! (Quinton) (10p> 544® 4 5 «*. 9dc 
L it. 84 3 

Hazed Sun S'iPCPf. 36 
Hazlewoods (Proo.l (20ol I 69 
Headlam Sims Coggins (5pi 17't® 20® 
Heenan Beddow nop) 113 
Helm (H. 1) S'jpcDb. 70® 

Helene of London (5 p1 124 4 


HHICaJ Bar (25p) 17^^ 


(20B) 79 S 


Henderson -Kenton' (HI 
Henlvt (ZOol 138 6 „ 

Henry (A. S.I (2Spl 734 4 3 
Hcnsher (Fure. Trades) HOuJ 1 54® h 
Hepwprth Ceramic Hides. (2 Sd 1 64 34 
5 44 6 10 4pcOb. (I.p.l 105. 10.4BC 

(£50 pd.1 5SO. UpcLn. 137 
Hepworth (J-) Son B (SOo) 354 8 5 3 1 


Herbert (A.) 53 4 24 
Herbert (E. G-.) (25o) 


BerroWs Organli 
Berry Wiggins (j 
Berwick Timpo 

BSSoffili . 

Bltsbr (J.) 84 .'2®. 9-UpcDb- 93® 4 
Blckley U. S.I (10m Bffl 
Bifurcated Engineering (2Sp) 54 
Bird (Africa! (25m_ 2»« 


91 6 8« 34 29 


Blrmjd Quakast ,(25.pl105_# 7 4®^ 4® 


Birmingham Small Arms iSOpi 
6pcBPf. 33 
Bishops 5 to res (25jit 58®. A U2Spl 48® 
Black Edgmgion (50pi 154 
Blakdale Products (fop) 17® 17 
Blakey's (Malleable Castings! (25p) 134 
Blind (John) (2 Sd) 32 
Blockleys (20m 82 


Blue Circle Aggregates (20 p> 90 2 
. _ 25ol -- - - 


UJK. AND COMMONWEALTH 
RAILWAYS (10) 

Canadian Pacific (Rec Mkg.Nanesi (SC25) 
£34. 4 pc Pi. 75 :® 3. AjXNon-Cuin.lri. 

(SCSi 112. 


§ 9 •eiA.ivvn-wvii 

4pcCons.Db. 410 40 


FOREIGN RAILWAYS (8) 

Antofagasta (Chili) Bolivia 134. 5pcPf. 
334® 

M di Rly. (Compagnle des Chemlns de 
Fer du Midi) 4pcBd. 874 
Sag Paulo l Brazilian/ «15p> 184 


BANKS & DISCOUNT COS. (410) 


Allied Irish 500 
Arbuthnot Latham Hidgs. 275 
Australia New Zealand Group 250 2 
Bk. Ireland 365® 76. 7pcLn. 19B6-9I 

Bank* ol Scotland (Govcrnori 510® 20® 

BsrofavVW D.C.O. 548® 40 2 6 
Barclays 8 k. 616® 600® 4 6 Q 0 6 B 600. 

=97 9 601* 2. BUpcLn. 92 ■; 2 
British Bk. al Commerce i25pp 104® 34 

Burst an Gp. I25pt 91® 3 2 
cwnmerclai r Bk. S ^f Australia (Lon. Rg > 
Cairmcnbonh Wrtlengesellsehall Cts. ol 

□aitan 1 Barton Securities tSOp) 345® 

First Flnrtury 5'aPCLn. 46 
Cerrard National Discount 9250 15 
G. licit Bros. Discount 320 
Guinness Mahon 125 pi 105.-O 
Hambros Shs.. l 2 Spi 3340 5 f 3 6 2 J 41. 
7 ocLn. 19Bb (Carrying 1 Rtfcl Si 
Hill Samuel Group i25pi 11J *2 1. 

Warrants to Subscribe for Ord. £204® 

Hongkuq '‘Shanghai iLon. Rg.) (1HK25) 
tlb'it 15’i® 4 IS'»„I5 1 16 15,. 

(Colonial Rg.) (StfK25) £174 
Klcinwart Benson Lonsdale i25oi 127 S 
Liovds Bolsa Interrudonal 355® 7 4 
Lloyds 595® 6 4 8 a 90 7 8 2 3: 85: 95 
Lomuard Bhg. BpcIstPi. 5040. 5oe2ndPt 

49 J. 

London County Securities (25P1 190 1 BB. 

Mercury securities (ZSpi 184® 73 5 4 7 
Midland Bk. 519:* 20 ® 20 IB 26 8 2 
2u: 14 

Minster Assets iZSoi 64 -® 3i ; 24 3 44 

Montague TsL <3501 199 5 . _ 

National Commercial Bkg. (25o1 149 8 . 
)1PCP(. 114® 

National Gnndlays Hidgs. 405 10 400 
8 154 15 395 


National Westminster 594 6 B8 90 600 
599. Warrants 1054® 3® 5® 4 34 3. 
7 dc PI. 714 :® 2 14 s 4 2 :. 9ocLn. 

S^nroedcrs BIS® 28® 30 


Slater Walker Securities i2Spl 280 77: 81 
79. 7pcLn. 197 3 52: 34 (With Sub 
(l Is. i 1109 94. 8>;PCLn. 1991-96 84 4 


B4PCLH. 88 

Standard Chartered Bkg. 327® 5® 4 a 
Union Discount at London 420® 16 25 20 
15 6 8 

Wintrusc l20p) 106 


BREWERIES Sc DISTILLS- (287) 

Allien Brews. l25p! 130':® 23': 30 4 14. 
□id. .250) 117® 15 14: 5(,PCDb. 1979- 
19o4 6 d> 2 ® 8 *. 74peDb. 784®. G'UX 
Unsec.Lu. SB'S) -J. 7'opcUnsec.Ln. 801; 
Araal. Distilled Products (IOp) 42 3 24 
Bass Cbamngtan i25o) 1344 5 4 4 6 5. 
JpcPf. 444. BIjpcDD. 1977-79 99':. 

UiiecDb. 1967-92 02 -',. 4i;pcUnscC.Ln. 
52‘tO- 7 'iPCUnsecXn. 841;® a® 

Bass Charringion Brewers bpcUnsec.Ln. 

bbl, 4. 7HueUniec.Ln. 774 
BoOdmgton's Brew (Z5p) 114 IS >3 
Brown (M.) i25ni 330 
Bulmcr <H. P.) (2 Sp) 107 
City o* London Brim Invest- Tst. Did. 
|25P) 113 

Clark iMJ Sons iHtdBS.) i25pl 66 ® BO 
courage I29p) 129. 3‘iPtDb. 49-;. 4Upc 
Db. 197S-B0 66 Jj eijccDb B7 r . 9 *,dc 
Z noOB. 8)4. 7rc2m(Db 76 j. Snc 2 ndDb 
86 -',. 6 SpcUnaec.Ln 674 
Devenish (J. A) 510 

Distillers Co. I50p) 1540 4 34 4..- 5 3. 
S4PCUn*ce.LJi. SS',® 4® 6 ® 7r,prUnsec. 
Ln. 79* B4. l0. : ptf linsec.Ln. 1993-98 
104*:. Do- (5J5 BO) 29 'i 4 9 4 

Grccnall W hi I lev <75p> 165 4 
Greene King Sons 492 

Guinneas lA.) Son r25p) 17) Z 3. 7-',nc 
Umec.Ln. BO', S '< 

Hardv's Kimbwlev Brwy *2 5s) 91® 
Higsons Brwy. >29ui 116: 

Intnl. DlslWcrs VintiMrs *25oi 73 
Invercordan Distillers < Kidds.) (2So) 31® 3 
Long John Intnl. (SOp) 91® 89 7 8 97 
974 

Mansion Thompson Evcrshcd (25p) 116 
Morland 232 

Scottish Newcastle Breweries 448* 9 8 
5>:«ff 5“*:. fi'dxIsiDb 76',. 
7 'rtxjDb 82 

Scuifi African Brewer. e* iro.zOi 74 
South African Du* W.nes 142 
Teactier *p'«s.' iMpi 263 
Truman Hanbury Biucton C50O) 440 


Bluemel Bros. <25 di 94 3 5 
Bluest one Ehrtn IZQPI 31 30 4 30 
B I undell -Permaglaze (2 Spl 464 6 7 
Boardman Mardcn (Spl ID 
Bolton Textile i5b' 354 
Bond Street Fabrics 7VpcLn. 611,:® 2i® 
Bonochord (5bl T€ 154 
Booker McConnell r50p) 1054 5 4 
Boosey Hawk ea (25pi 2oz 
Boots Pure Drug (25oi 204® 5|4 5 4>i 6 
4 4. BpcLn. 74',. 7\pcLn. flij® k 
Boulton Wm,l IiOpi 33 5 4 
Bourne Hollingsworth iJSui 85 4i a 
Boris (250< 202 
Bovrll 448® 50. 440ClstPf. 395:. . 64BC 
IStPf. SB® 5 4*. . 74dc 1«P1. 66® S41® 
Bowater Paper 1630 3 60 57 62 57: 9 
74 60: 4. S'lOcPi 51 SO 4 
Bowthorpe Hidgs. HOpi 44 u® 34 
Sowvers (Wiltshire) (2Sp) 168 9 
B rammer (H.i (20pt 170 
Bravhead rlOpi 44 ® 5'« 

Bremner (25pi 11 B 20 15 
Brierleys Supermarkets (lOpi 98 5 9 
Bristol Evening Post (25pi 95. lOlapcMt. 
Db. l£50> 56 

Bristol Street Grouo (20o) 128 9 
Brl tax -Excelsior HOu' 3B® 7 
British- American Tobacco (Reg.) <25pl 
3254® 4';® 6 4 44 5 4 7. (Besrer 
i2Spl 3241.-. 7pcUns.Ln. 774 
British Amer. Tobacco Invests. lO'spcUns. 
Ln. 1054® 44 ;® 5® 4 a,. 9:;pcUns.Ln. 
1461® 60 7 

British Canadian Invests. (25pi 169® 70® 
70 

British Anzanl Engng. i5n) 42 14 3 2 . 
British Benzol Carbonising 1 IOP 1 109® 55 
British Building Eng. Apps. (25pi 30 
British Car Auction Group (lOpi 660 40 
34 4 

British Cinematograph Theatres (124 b> 60 
British Dredging C2SD) 84 5 2. 74pcDb. 
76'rfi 

British Electronic Controls HOP) 10 
British Enkalon i25pi 81 4 ® 4 1 24 60. 
New Ord. B14® 2 

British Home Stores C25p) 2371 7 6 9 8 
40 

British indusL. Hidgs. HOp) 26 54 64 
7 84 5 

British Insol. Callender’s Cables (50pt 
163® 3 5 4. 6 pc IstPf. 59>:0. 7ocDb. 

774 7 U. 64pcUns.Ln. Ill 9. 71«pc 

Db. 85 

British Levlsnd Motor Corpn. (ZSpi 424® 
4® 3:® 24 4 2t 4 3 2. GocUns.Ln. 
504® T. 74PcUns.Ln. 654®. BpcUns. 
Ln. 67 'll® 84® 

British Match Coron. 179® 7 9 
British Mohair Spinners (Z5oi 34® 3 _ 
British Oxygen <25 di 634 3 4. ShpcDb. 
70 4- 640CD0. 77. B'iPcTannaoe Db. 

1990 894 

British Printing Corpn. (25p) 224 2 14 4. 
7pcDb_ 661, 6S. BltpcUns-Ln. 50® 48 

British Relay Wireless Television (25o 


Hopes (2501 119 1B4. ID'aPCDb. 


British Shoe Corpn. 61-pcSrdPf- 64. 
Uns.Ln 74 'i® 4 

British SUim Specialties <20 pi 86 4 5 


British Steel Constructions (Blrm.i (2Spi 
94® 8 4 'j. 84pcUns.Db. 1981-86 50 
DO. 1987-92 47ST lOncOb. B2», 


British Steel Piling (Hidgs.) (25oi 43® 
British Sugar Caron 3S5® 50 45 2 
British Tools Pressings <2 Sdi 114® 


British Vita . 

Britton (G.B.I Sons (Hldgs.l IZ5PI 20® 
304 1 2 


Broodley (J. B.1 ( 10 d 1 46 
Brookhonse (J.) 211®_B 12 


... 2 . 

BroCk, Grp. iiOpi 148 
Brook Street Bureau MavtaLr 1 IO 01 )40® 
Brooke Bond Liebig 8 (25pl 75 6. 7pc 
Ln. 118 74PCLn 804. 540CLn 524 


Brotherhood (Poterl . ... 

Brown Jackson ' 2 Op) 65 
Brown Tawsc (25pl 69 
Brown Bras. Albany (2opi 161 4 60 
Brown 'Davldt S4pcPf. 48 
Brown (John 1 1 5b® 7 6 
■running Group (25 pi 89® 8 . lOpcPtd 
i2Sdi 740 


Brvant Hidgs. i25pi 60 
Bnj^m (A._F.) A " 


•20P> 3640 GO 


54P« 


lough Secs. i20p> . 

Bulmer Lumb iHIdtn. 

5. 6 

Bund Pulp Paper <2Sm 78 7 
Buret) Dean (25p> 801:0 
Burnnolme Fonder (lOpi is 
Burrell (SOI 94 

Burroughs Machines 34ocLn. 95. 

Ln BS 4 

Burton Group 15001 238. ANon-vrg iSOpi 
232 Wrrants lo Sub. ANon.Viu T22® 
IO 19. 64PClstDb. 72. 7pcLn. 791a® 
80. 9pcLn. 8040. 94PCLn 94 4 
Bullin'* 'S 01 19 4 
Butterfield- Home v (25pi 28 30 
Butieriy Engg. Ind 3o: 1 New 82® 
1®. lOocLn 1064® G* 7 
BvdanB I25P) 510 30 2 1 


C — D 


C.B.R. Jersey IHMos.) Iiopt 20® 
Cadburv. Schweppes i2Sdi 864 6 7 a«:S 
74. SMI ctDb 06 la 74DdCn. 834 
Cairo fDvitdcri (25pi 22 
Ca Klrr Group UOni 4540 5* 6 
Callender (Geo. M.) BecPf. (SOn) 88 
Camden Grouo iiOpi 344 5 

C i J y^D. ,, iso®" rOBC * n 6 ® P- Re,: ' W * r ' 
Cape Asbestos (25 d< 162. 7'ipcLn. 74 
Canoer-Nelll (top) 2b® 30 
Caravans Intnl. (2Dpi 55 
Carbon Electric Hidgs. (Sdj U 
Carlton Indus. I25PI 11M 14 13 
Caron) HOP) 44 


Daiahoiine iHldgs.) HOpi 28 
Dallas (John E.) Sons t25o) 79 8 
Davidson Co. (500) 224 
Davis (Godfrey) c2Sp) 149 
Dawson (James) Son Pfd. (2Sp) 64 
Dawson Uoseph) (Hides.) (2Sn> 44 5 34. 
A Non-Vtg. (ZSp 424:® S 
De U Rue (50n) 213® Bt 12 11 13 9 
De Vere Hotels Restaurants r25al ISO 
Doan smith Hidgs. hop; 404® 

Debenhams (50p) 229 7 6 74. 74oc2nd 
□b. 794. 6is>cUnse&Ln. 73 4. 74 dc 


Unsec.Ln. 734' 
Dccca C25p) 181 


.10 80 75. A IZSp) 170 

1 66 5 

Delta Metal <25 p 1 94 3 4 iDc2ndP1. 43 :. 
44PCOb. 1971-76 784t. 44pcDb. 1985- 
1990 50S. 74bcDb. 1971-76 924 1 4*. 
74pcDb- 1985-90 77® 7 4 54* 

Delvn (20p) 42 40 

Denbyware (25P) 112 10 

Deswitter Bros. (Hidgs.) A Non-Vtg- C25o) 

Development Secs. 385® 400 
Dickinson Robinson Group (2Su) 157 9 6. 
74 pcU«scc.Lp. 81 80 SO* 

□ Implex Industs. (Su) 354 

Dlnk.e H«H (5p1 16 

Dltgns Photographic (IOp) 105 4 2 3. 
A OOP) 99® 7® 100 99 8 8* 

Dobson Park Industs. (IOp) 43iz® 

Dolan Packaging 84c>cUnSec.Ln. 70 
Poland (George) 110a) . ... 

Doncaster iDanlor, Sons (25 p\ 4S4 
Dorman smith HidBv A Non-Vtg. 1 (20 p) 
1374® 

Doulton Co. (ZSp) 624 
Dowdlng Mills t5pi 39 84 7 
Dowgate Gen- Inv- (5o)1 dUO r t, 4 
Downing (G. H.I (5CP) 1S4® 2 JW 
Dowry Croup (50o) 131 29 37 4 30 
Drake Cbbitt Hidgs. CZ5PI 66 54 5 
lOocDPf. 101® 

□rakn aop) 2150 11 14 .13 10* 15. 

IQpcUnsecd.Ln. (Z2o) 217® 

Drury HldBS. <2 Spl 68 
Dryad (IOp) 30® 2 
Dubdier I5p> 110 4 104 
Ductile Steel* (25p) 17*4 „ .... 

Dulav Blturnastlc (10p» 164 16 174 151® 
17 161 ‘ 


4. 


384 

Heat air (25p) 120. New 117 
Hewdcn-5tuart Plant (IOP) 64, TocLn. Ill 
Nicking Pentecost (50p) 78® BO 
Hickson Welch rHIdgs.) f50p) 420. 64pc 
Ln 78® 

HWd Bros. (Sp) 11 ® 104 
HlflOS H(« (25pl 99 S 
Hlghams (25o) 41 4 . 

Highpate Job GroupfSOp) 1064® 
Hlghgate Optical InduWl. CD '1<M1 44 7 
Hill Smith aSp) 88. lOijpeLn. 147® SO 

Hill (W. ) Organlutlpn (1 Op) 83 * 


Hills (W: A.I OOP) J84 g , 


Hiltons Footwear (20o) 93 ii® 

Hine Parker «SP) 30 294 
Hirst Malllnson (2(H») 24 3 

KSffSSnJfts.) !25p)^B*® , 1 3 

504® 2® 14 

Holt IWartS C1^37® 

Hoover I25P) 490®. A (Z5p) 492 90. 
Hope (Thomas) Sankev Hudson (2 Spi 35® 

Hooklrnon Hidgs. 3B0 w 

House of Fraser (Z5P) 185® 5 4 54- New 
Hovering ham Grovels Res. Vot. (25 pi 314® 
Howard Wyndham A UOp) 33® 3. 5pe 

Howard (H. RJ SoniaOPlWJ® 81 4 
Howard TeneitS Sendas UOPI 161 
Howden Gre. (Z5pt734 3 
Hudson (Robert) I25 p) 80® 

Hudson's Bay n-P V- 941® 28 3 2. S 30 
Huletfs Coro. (R1) IBS 
Humphries Hidus. (2 So) 17 


M.F.I. Warehouses (10pt 183 
M.K. Electric Hidgs. 131 1*3 
MTE Contactor HOpi 40® 380 404® 40 
39 

M.Y. Dart (IOp) 54 

Macarthvs Pharm. QOPI 117 15 16. 

GpcBPf. 47 

McBride (Robert) fMlddletom (lap) 82 
McCorouedale 274 
McIntyre and Sons (5P) lOWti 
Macowards (20 p> 55 

Macphorson (Donald) Gp. (25 p) 38® 649. 
7UpcUiu.Ln. 63tO 
MacreadVs Metal (25 pj 57 
Madama Tussaud a 'S 01 23 44 
Magnet Joinery (2Sp) 360 
Maillnson (W.) Denny Mott (ZSp) 75 7. 
5<2PCPf. 474 

Management Agency Music (IOp) 136 
Manbre Garron ISOpi 1109 10. 6 UpcLn. 

574. 7 UocLn. 91 1® 4 

Mann Egerton (25pi 94. BpcLn. 68 
Maple I25p> 105 
Mappl/t Webb BpcPI. 53*® 

M arch w id (ZSp) 239 8 
Mario Franca Rests. (IOp) 90 88 7 
Marks Saencer (25P) 297® Bii® 7 4 6*. 
6 9 6 1* 5* 

Maricv CZSp) 119® 184 19 4. 64PCPf. 

Marine Inds. (IOp) Z349 4® 4 4 5 
Marryat Grouo Non-V. HOpi 21® 2 14 1 
Marshall Morgan New 66 
Marshall fT.< liw. >ZSp) 1414® 24® 
Marshall's Universal (25p) 17S 
Martin Black (25p) 44® 

Martin U.l London (IOp) 26® 

Martin (T.) Metals (10 p> 81. BpcLn. 90 
Marronalr inter. (ZOp) 2020 
Massey IB.S1 (25p) 254® 5 
Massey Ferguson IShS.) 563 
Masson Scott ThrHsell (ZDpi 55® 

Mather Matt I25 p) 800 794 
Matthews Hoidgs. MOpi 594 60 
Maidhti Maternity Fashions (10 b) 99 
May Hassell (25o) 71 70 4 
Mean Bros. (25p) 37 4 8 4 
Meat Trade Suppliers (25P) 65 
Melbrav Group (20p) 22 ' 7 ® 3 
TpcPI. 47 5*. 74pcLn. 364 


Rowntrce MMHntosh 518. 7pc2ndPf. 64. 
74Pc3rdFt 67- 

Rubaroid (2Sp) 73 4 . - al . 

Rugby Portland Cement ( 25 o 1 141® 394 
40 3B*. Ptg. (5pj 265®- 6 PCL 11 . 64g 

3k * . , 

Ruston Hornsby- 44KDb. 77 
Ryan Cl — 1 Hidgs, (5 pi 134 U 
Rve (Claude) (fapi 1034® 2 


5. and K. HawWiis (2Sp) SI'*® 4 3 ^ ’ 
5. and U> Stores. CI24P) 244® a- 25pc 

Sabah Timber (IOp) 52® 14 


SL Klns fl.qndon^5u^»r 


Sandetnan (Geo. '■^sTr'Sons (50pi 190 
Sanderson Kayser (25 p) 674® 


Sangamo W^ton:(50p)_ 1 Z 8 ® 


SpcUns. 


Saunders Valve <25nf ‘l 57 
Saville Gordon (j.) Gro (IOp) 36® 

Savoy Hotel 84PcLn. 854 , __ 

Scapa Gro. -Cups .71 4 704 70. 

Ln. 67 84* . 

Scot Meat Products dOpi 164® 3 
Scoria InvstS. (loot 84: 

Scott CJ antes 1 (Electrical Hides.) C25pi 48 
Scottish Universal irtvsu. (25pi 1269 59 

Scottish English European TMtllcs (20ot 1 1 
Sn^agg t (Sanest) Sons (Hldg*-) l5o« 444® 

Scaled 'iatr'cranructl on (100) 135® 6'^® 
Scare Hidgs. rzso) 158® 3® 3*. - A CtSpj 


24 14. 


Mellln's lOpcPf. i25pl 6 
Mettzer (A.H.I (2Spl 174 


5 pcUlli. 


Mentmore Manuf. (5p) 15 

Metal Box 398 7 9 Ml J97J. _ 

Ln. 1977-80 7 8 4®. 104pcUns.Lu. 1084 
Metal Closures Grp. (25p) 1144® 134 13 

Metal Traders <iOpi 41® 404 
Metalrax t Hidgs.) 'Spl 324 ^ „ 

Metropwe Inds. (IOp) 39® 2 ® 8 9 


Mettoy (25PI 22 1 _ 

viidiand Cattle Prods. (2 Sp) 60® 57 
Midland Elec. Mnfg. (ZSpi 78, , 

Midland Inds. (5m 74 7. BncUns.Ln. 60 

Miles Diner <25oi 91 „ 

Miles Redfern 25pi 123® 2® 1® 20 4 1 
Mills (A. J.) Hldas. (25p) SO® 

Mlln Misters Grp. I50pi 119 


Mining Supplies II Dp) 160 
'■tchell Construction Hidgs. (ZSpi 262® 


Mitchell Catty Gre. (25p) *34 X 7«*PC 


Somers (IOp) 194 U 

M'vroncrete (Hidgs.) (25p) 107® 100® 99® 
106 7 8 74 3 
Monk fA.) (Z5P) 85 
Mono Containers i25pi 83 
Monotype Cpn. 137 
Monsanto Textile* SocLn. 86® 

Mon Wort (Knitting Mills) (25 d 1 65® 
Moore* Stores C25D) 31® 30® 30 
Morgan Crucible i25p> 133® 4 2 3 
M orohn -Grampian i25nt 1404® 

Morris Blakev Wall Papers <2 Sol 70® 
Morris David Jones (25pi 90 2 
Moss Eng Gro. C2Sni 63'-® 3 
Mount rhqrlnri- Invests. (IOp) 16>* 

Mount Row Hldos. (Spi 7 


risVs': Ao 4 . 7«APL 66*. 12 4« 

Seddon Dlesgl Vghkles (IOp) 364 8 7 4 

Seilncourt (5p) 13V 4 

Senior Engineering Grp. (IOP) 4B 

Serck (25 p).'51 4 -1 

Settle Seeakman 275 

Sharpe Fisher QSpi 71 4 

Shaw Career nopi 36 „ • _ 

Shaw (Francts) ( 20 P) 504 49. 6 pcPf. 

434 _ . . 

Shaw (R. G.) 670 

Sheaobrldg* Eng. <25p) 85® 5 64. Do. 
New ns 6 • ■ 

Sheffield Twist Drill Steel ( 20 p) 75 
Sherman (Samuel) (IOpI 19 , , , 

Shipping Industrial Hidgs. iZSd' 268® 6 8 
Shloton Automation (10P> 94 j® 10'] 4 
Showering* Vine- Product* White wavs 7 Hoc 
Cn.Uniln. 202 
Slemssen Hunter. CZSp) 100 
Sllkolene Lubricants <iOa> 60 
Simon Eng. (25p) 157. 6pcPf. 52 
Simpson ( 5.1 SocPf. 43 
5trdar 74ecPf 53 
Sklpoer . Gre, OOd' 76 
Smith Nephew' Aascd. (lOpi 654 64 5 6. 

BpcLn. 1452® '4 
Smith welistood <25 pi 23 
Smith (David sj. (HldflS-l (ZOp) 474 7 
Smith (E. H. PJ IZSp) 16 
Smith IW. rt.) Son IHldgs.) A 510® 7t® 
8. B (20p)" 102® It® 1. 54gcLn. 
454 

Smiths Inds. (SOP) 160® SB 74 
Sabraitto rHIdgs.) (10 d) 26. New 27. 
□o. N.-vtg. 26' 

South Mills (Textllesi 'ZSpi 174 
South erni-EvknS USp) 949 3 4 4 
Soear Jackson. Intnl. I25p> 155® 

5Pear U. W.i Sons i25pi 136 


finAncx&l trusts, ETC (2W> 

Anglo-Continental Inv. Ftnr (M-l (25pS 
30h 401 

Armour- Tst. (IOp) 47® .7“4* 6 44- 
ID'ipcCnv.UBKLn. 105® ' • 

Australian Eats. A 05 p) 33® p^tpcSec.. 
-La 1980-85 689 

British Elec. TTac. DM (25p) 1 • 8 4 15 
17.154.- 6pcPf. 71®. 44PCD&. 3749 

Bryan ston Fin. (25pi 66 7 


Chaddestey Hrvs, (25n) 234 
Cftartertiouse Group (25p) 7. 


7 pc 


6ocDb. 


7ptiPf. 


.24 14. 

Cnv.Una.Ln. 104 lr • 

Commodore Secs. 41 OP) 60® SB® 

Dally Mall Gen, Tst. 30t«. A 49_6* 
□atoety 169*0 4t® 9 84 8 70. 

Estates Gen. In vs. (20p) 575 8. 

C50pi 264 , 

F.C. Fln.,(55p) 185-6 , 

Falkland Islands 180 71 84 74. . 

First National Flo. (25p) 330 4 *8 
GUIs lavs.- (Br.f (ZSpi 1 ® 

Hrnibro Tit, (25o) 53® _ • _ • ■ 

Uns.Lii. 102® ... ... 

fgchcape 406 4. lOHPCCnv.UnfcLn. - 133 
iPdastL- Commercial Fin SpcADb. 97® 

liwlMtl.^Inf'iny'.^lZSP?^ 1324® ■ u 

intnl; Prop. Devpt. (IOp)- 6.- 74PCUn*. 

JmoI 3 5ks.' ■ USP) 2000 56 4 8 60. 

Law*13ebHinire^Cpn. CZSPl 125 6 
Lloyds Scottish (20P' 1054# 44 S 6 
London Assoc. Invs. Tfit. (IOp) 15® loku 
Now 1 04 1l]2 111 Ok k 
London Bombay Utd. (5p) 80 
Meriahtfle Credit <25P) 195 7. 9ucCn*. 

• HmTh -■ • 

Moorslde TsL (25 p) I.B 84 . " 3«*«Db. 

hLlllA Co; Now. Zealand USp) 44® 
N.M.C. Investments (1Z4 pJ „ 

Nittyfllow Blalm EiUtea fSnJ 2 tw 20 

RaSii 2 inter iwrional-C Reg -1 < 10 «I 125® 64® 
74 8 64 . 7 4i .6 9 .Bk. " 0°- 


Union CommeccloT r?5Bi 1 7l®^-t 
644*. BHttchuu. J08fa U '*?WX 
United British (256) -1764 . f . ? . * 


artttad States DetL" (2an*) .ait k 
>054* A 4®. Tr : . 

— • tst.- • . • * . 


-Winc«more.(25o) 384-,.. ' - 


wrtap aso) *?# lit* 

Yeoman (2Sp) 163® 24 ^*8 . 


UNIT TRUSTS flJ ^1'/' 


■M. 'aad'. G.‘ General -Inc.' uiWtr liVili^ 1 '-' 
M. and G. DWidaao. Fund.'Lnc. - Jgff .. 


M. end G. BacavcrV- Feud 


:C- 


Jnsac.tn. 


New 12 V 4- 87 : New 

Rriroe securities ClOo) 584 ' ■ 

River Mercantile Trust USp) 16549 .6® 
4 54 

B Scoaish Australian raOo) 26 

ock Exchange 7UncMt;Db. 764 . 

td. Dominions Trust (25 p) 219® 1® 17 4 
Vavassaur (J . H.) (25P) 176 
Wagon Finance corpn. C25p) 1 32® 29t. 
Westam Credit Holdings C2Soi 79® 


Soencer Gears (Hides.)' (5 pi 174 
■> (2 Spi 48 


BpcPf. 


'•nvitex (IOp) 56® 4 2 4 3 
“ 1 117 1 


8 IS 


Mawiem (Jnhn) r25P> . 

Muir head f25o> 64 2 *" 1 
Murray (D W.i (25p) 2R1® 2® 
Musical Plastic Inds. (5 di 10 lit 


N — 0 — P 


NS5 Newsagaots OOP) 86 4 
Nairn Wllllamspn 110* 12 
National Carbonising (IOp) 1884 9 
National Cash Register 4pcLn. 74 
National Sunlight Laundries (IOp) 27 4 
Neill U.l (2Se) 1354 4 2 
Newman Granger Inds. (IOp) 34® 24 
Newman Inds. IZSp) 77® 8® 9. New 76®. 

1 QI;PCLn. 101 


Newman-Tonks (2Sn) 1 22 
News International (25p) 


195 


197 . n.v. raspi 


Newton Chambers (25o) Bl 4® BO 


Narbury Insulation £Z5n) 222®. 


Norcros (25pJ f 77 
Norfolk Canits 


7UtKL.ll. 794 

.. I la! Hotel* (5pJ 35® 3 4 241 
Shi ps tone International <20 d) 


I— K 


If IBM .« 

Dunbee-Combex-Mani (lOni 730 * 

Dunloo Hidgs. (50m 139 8* 40 38*. 5’riK 
PI. 594® '?■ S-ioelslDb, 84 it 44PC 
2nd Ob. 1972-62 694®. 7'i;pc2ndDb 75 
4 

Duoort (25 p 1 604® 4 
Dotton-for^Kavi Gtoud CZSp) 86 7 


E — F 


E.M.I. (SOPl 136 8 5. TpeUnsecd.Ln. 
75®. B'zPcUnseccLLn. 1981 101 99 

100 14 ICO 4 99* IOO* 

East Lancashire Paper i25n) 324 
East Sussex Engg (50o) 126 
Eastern Produce iHldgs.) 252® 2 


Eastwood (J. B.) (5P 1 53V.-® Z 
Grot 


Economic Group HOp) 66s 3 4 6 2* 
Edbro riUdas.). (2501 98 7 6 
Eden Fisher Hldos. i25pi 88 
Edinburgh Ind. Hidgs. (12'jpi I4i r 
Edward* a. C.1 rMaiKbener) (So) 194 
Elblef (5 p) 14 
Eleco Hidgs. IIOp) 21 2-1 
Electrical Industrial Secs. (25 p) 114 4. 
5 oc PI. 22 141-5 

Electro- Hydraulics '2 Sp.' )9',® 20 ',® 
Electronic Mach. (25m 47 G 
Electronic Rentals Gen. Hidgs. (5D) 824 
2. S':ncUnseed Ln 124® 

Elevators Eng’g (50p< 52 
Elliott (8.) (2Sa> 36: ; 

Elliott Group Peterborough (IOp) 103 
EH*s Goldstein (Hides) (5P) 204 
Elcvrick Hooper '5 pi 12 
Empire Stores (Bradford) (25 pi 318® 17 
20 19 18 21 16 
Emilcv rj.) (25 p> 25 
Emu Wine Hldg*. >25n) 42 
Emu Wool Inds. '25 d 1 44 
Enalon Plastics <ZSp) SS 
English Calico IZSpi 4*4 5 4*. CL pc 

Db. 39'z®. 7 UpdDb. 73 V 74ncLn. 

Eng. China Clays (25p) 1084® 74® 54 
5 4 64 5>* 7 44 6. 7pcLn. 70*0. 
7';pcLn 78® 

Eng. Elec. 4BcDb. 77. 54acOb. 1977-82 

_75. Do. 1979-84 714®. TpcDb. 774 

frith 1 25m 83 

Eucalyptus Polo Milts 234 

Euro. Ferries i5p' 1564® 6 5 44 14 2 4 

Eva Inds (50' 25 _ 

Ever Ready *250) 226 
Exchange Trig. * Hldos.) f25B) 1434 2 
Expanded Metal I2SP» IDG 


tbstoch Johnsen t25p» laTit® 6 3* 
lllhigworth Morris i20n) 269. A (Non- 
Vot.) (ZOP) 234® 50 5 
Imasco Com. Snre. *®0 

Imperial Chemical Indust. 326 7 4 7. 
4* 5 4 6: !’ 9 5* 4 44 8 4. 4’,pc 

Ln. 904 90. " 54IKLn. 5B 7\i. 74PCLn. 
BQMffl .'i 11 b. 5-*4f9cLfl. 74, 6-*4«:Lit- 

SofiT flpeLn. 0SA.7 1« 64. 1044OCL n. 

Imoerial Metal Indust. (25p) 70® 694 70 
Imperial Tobacco Gro i25pi 864 94 81 
9. 4 pc 1975-80 68® 74 8. TOpcLn. 

1054 44*. 10-SoeUi. 1071* 

Incledon Lambert* '25 Pi 5® 9 
Indust. Contract Cleaner* IiOpi 20 
Ingram (Harold) (1 0p)__99’?® IDO® 

Initial 5enrices '25 p> 70.® 

Intnl. Combustion (Hidgs.) I2 Sbi ' 12 « 
Intnl. Compressed Air Con. (25o) 138 9 

IninK ^ Computers (Hidgs.) 112® 141 12 

Intnl/ Nickel o* Canada tn.P.v 1 IRccoa. 

Mkg. Names) iB^w. „ 

Intnl. Paint 125®. BocDb 824. 

Unx.Ln. 375. 9ncUnS.Ln. 79 6T 
intnL Sleeping Car Tourism SpcPf. 
(Fr.8.500) 1 14’s , . 

Intnl. stores <2501 74 3 4 

Intnl. Timber Con. (25p) 140. lOocCnv. 

Uns-Ln. 117 1B_ _ , 

Inver csk Paper (SOp) 264 7 6 


•w 

Northern Dairies (ZSp) >08 
Northern Devs. :i0p) 201* 8® Si® S 200 
10 4 15 18 194* 225 199 
Narvlc Shoe (2 Sb) 694 74 9 8i, 
Nonwest Holst :2Spl 132®. 74PCD8. 694 
Nottingham Mlg. i25p) 328. A (ZSpi 
323—® 

Nova 'Jersey) Knit (20 d 1 236 8 42 40 37 
Nurd in Poacodi (IOp) 185® 6® 

Nu-5wlH Inds. (5o> 79':® 7® 80 
Nuttall (W.) Transport (250) 66 8 


Spencer (George) 

Spencer Gomaco <10pi 25® 5 
Sol Here (25e) 5249 1 4 2 4 3. 

S6t 7. 6pcDb. 7* 

Spink Son t2Spl 1*8 
Splrella Gro. I20p) 654 *4 
Sprecklev (Charles) Inds. nopi *74 
Stalls. Potts. (HJdss-i 9 UpcLn. 117® 
Staflex intnl. (25p) 52 3 
Standard Tyre ( 200 ) 140 1 
Stanwood Radio (lOpi 204 1 20 
Stirelev Inds, 684 BZ. SGpcPf. 36 
Steel Bra*. ISOpi 133 
Steel Gre. (25p) 1*2® 3® 

Steels Garages B4pcLn. 70 
Steetley (25p> 17940. MpcLn. 106® 
Steinberg Son* (London S. Wales) A N.- 
vtg. (10p> 434 
Stephen (A.I (25 r) 104 
Stewart Wight 320* It 
Stewart Plana (25p) 68 
Stlgwaod (R.) Group (lOni 704 691* 70 
SionehM Hidgs. (2 Spi 734® 

Storey Bros. (25p) 42 4 
Stothert Pitt 54 7 

Sturla (G.l Son HOpi 114® I2it- A f10p> 
114®. 64pcPf. 38 

' 'lit 


Summer* JO. C.) (Hidgs.) f25p' 55® 
HOP) 17® 184 


Sumner (F.l (Hidgs.) „ . 

llntian (25 di 51 


Sutcliffe Speal 

Svmcs (A. E-> (25 p) 52 


T — U — V 


T.P.T. (20p) 524 
Talbex (5pi 84 
Tan-Sad HIMs. (5p) tl 
Tarmac (SOpi 2X74® 


O.K. Bazaars (1929) (RO 50) 3G0® 55* 
70* 62. A iRO.50) 375® 69 5i 
O.P. Chocolate (Z5 p) 1Z7 
Ocean WHtun* (20ol 390 
Oceana Laundry IIOp) 11® 

Office Electronic Machines (25P) 100 
Olrex Group (2Dp) 180 3 
Oldham International (5o> 34® * 

Olive* Paper Mill (ZOp) 37® 

Oriel Foods IZSP) 21 
Owen Owm (25o) S3® 

OzalM I25 p> 232® 30 


4 5 7 * 


6%oePf 


TSyVw^Wf 5 ^- 6 - 


25p> 304® 31® 7 
320 11,® 99 100. 


Tecajemlt (25pi 101 , . __ . 

Telefuslon (ZSp) 208® 7 10 9 10 *. 


J26PI 205® 5 ' 8 7 
le Re 


Telephone Rental* (Z5oi 341® 1 2. In 
yesterday'* issue marking should have 
read 3*2 

Tesro Stares (Hidgs.) (Spi 870 4* 4 84 

Textured Jersey (lOpi 141® 38® 

Thomson T-Line Caravans f2Spl 103 
Thwn^ Elet tlMSf JZSpi _417# .1.2*9 .11 


GAS (24) 

Imperial Coot. Gas Assn. Cap. *841® .:® 
5 2. 6pcUnsec.Ln. -131. 7pcUnsecXn. 
126 9 4 

-INSURANCE (263) 

Bowling (C. T.) l25p)-455* 1 4 5 50* 481 
52. SpcLn. 1234 3 _ 

Bren bull Beard (lOsy 96® 

Britannic (5p) 260 SB 62 . . , , , 

Commercial Union (25P) 455® 3 4 2 1 
90 6. SpcPf. 524. 7J,PcLn; 84 U® 

Eagle 1 . Star (50p) 413**8 10 8. 4pcPf. 
Eeufty Law Life (Sol 296.0 7 .6 S 
FenSurch'^n’bp^fS. *A N-V HOP) 860 

■TVfl “Ii,™ SIS 

GuauTOIan irovri* ExclL (23p) 2400 36 40 
SB 8. 7pcPf, 72 4 2* 14. 7pdBLn. 

. 774 7 

H ammond (L.) f25p)- M 80 2 l * 
eath (C. E.i (2Dp) 20Q 
Legal Genl. f5o) 3324® 2® 7 4 30 26 
LOlie Godwin (2$p) 395 ■ 

Matthevn Wrlghtsan (20p) 248 9 
iH.net. Hldg*. «op) 337 
O-loo 6151 

Refuge B (Sp) 194® * 

SSSWl TO £ 7 4 5 3 4t 

Salgwlck Collins (IOp) x09 10 
sapleareen (25p) 335 * 

Stenhouae (25 p) 78# 74 7 

Sun Alliance London 468 5 4 3 6, G4K 

Sun LWe I5P) 158 

Wfgham-R^chardson Bering tons I25p) 

237® 290 8 6 5 30 


.. IRON, COAfc & STEEL (feb f 

Babcock Wilcox 368® 74 5' aei ■*" 
Balfour Darwins (50B> : 754 : 

B ^V B 88 ^''fl 2 Pr r^ra 0 ts s^^*fi •. 

Cory WmJ Son 3670 8 -' ’ 

Davy- ASbmore . iZ5p) . 579 2 .14 TOJi? 4,. , v r 
Duntart Elliott.-. (Sheffield) -A.-rikL 1 ^. 
TajpeUnsJ-n,- 59: ■ -rfRUy (. ■ 

Plrth CTTw.) John Brown 736 1 , 2f,j . 

Head Wrlghtsan. Q5pi 56* & . . 

Lloyd (F. H.i' Hidgs. (25pi..824l**r» ' 
Neepsad ’Steel* Tool Cprpn- £ 2 SW tfiLki-- • 
Richardsons Westsardi I50n) 3u3nS 

24 14 24 3-- i- , v7r?..£ • 

Swan Hunter Group. 84 .54' 44 : 

Union Steel *Ho. (Z5p) 24 . , . >. i r . . ' 

Union Steel Corpi)' (5. Africa) 'CRflJBm' r ■- 
ward (Thos. W.1S26 . tt - y 

Whessoe (25p) *0 59- 61. -■ 

. ; MBMES . . . ' . .•• ' 

: AnstraKau- (41) - ^2* 

Broken Hill South_ isAOSO) ^147t. aj’5* , • 

Hampton Gold Mining - Areas - C5n) : m 

3 9 ' _ •. 

Hampton Properties (Sp) 29 


New Broken Hlll- 


. . . (25p) 432®' V 

North Broken-. HHV -aA-t»T71 • ~ - 


Western _Mlnlno Cdro. _(SA0^a) 148 5 V 


-3®. i^ : r T 


49 7. Pt. Pd. 88® .7^.8 

MisccJUneoos ^ (154) .: . v . 

American ■ Metal Climax "-Warm. . a ?> 
SU-S.5S*- 8 ucSU b. Db«, . SU^864 : . l> 


Ayer HKam (250 83 - 


Bera)t Tin C25p»iT70 .• 
74 b) I 



Burma Mines <1740) 64® 

Central provs. Manganese'XT2* 

Charter Cans. ntro.).(25 ‘ ~ 

3 20 1 2 S B. 5pcLn." 

Oiarterhail Finance • 

191*- 

Emray (5p) fiii® 7U 

assess 

Go-oong Cons B5« 187® ■ ^ . $:■ 

v 

Ptwkilen ft Op) 354 - • • 'W 

Rio Tlnto-21nC'XRefl.i C25p>-Z17 
16 151*. Br. (25p) 22.6T®. .JEIM’ 
- 72 LJ 41 ^ • .fj 

St. Plran Mng. <Z5p)'53« 4 — • TfJ; 

Sclodlon -Tit OSD) MM 7 DO 696 90i j 
southern.Kiota Coni, (iqpi 83 2 4 "J ri ■ 
Southern. Malayan Tin (Z5p) 844® 4. 

SunoeJ Wav £SMal*1S4 - - - - 

TOnTonS Tin 1150) 27 .'.-Ij? 

RbocL & E. African (36) ^ 


Nchanga Cons. 5nePf. 0C2) 28„ - • ■ /j 1 ' . 
Phoenix Mining Finance (25(K S44 X-'/.- ■■ 


Phoenix. Prince tTOpTB 
Rhodesian &n.rf«£l 17U r 
Roan Cons. 8 (K4) 272 3* 68* 


% 


-Selulcwe (I24PI 19* 

Taiupnylka Concessions IBOp). 179®... j — • 

Wankle Coll. (59p) 122 vT.fa ■ — 

Zambia Copper litre, <SBd.O^O)-41 

3® 2 it 1. Units Ln. 1978 fill ^ 11 
Units La. 1982 194® 18® 1 8*5 i .1 * ji ‘ — 

20 194 • --^-4' ’ " 

Zambia Indl. Mng. 

(SU.S.100) SU.S.61 

Zambian- Anglo Amer. CSBd.l-UU;.^ 

20 18 .. . r* 


South Afriean (237) 

Africa 




.Anglo American Con. S. 

306®. 7® 300 Z97 300: .... 

Anolo-Transvaaf Consd. Invest. A {RE 
690®- - . — 

Blyvoorultilcht. (R0L25) 1200 2® 20 5-;? -— 

.014 dnfih ti. c 


INVESTMENT TRUSTS (526) 


Acorn Sees. Idc. I50pI 59 
Alisa (25pi IDS 

All“ncT fsL USP) 218 

Altifund IncShs. tsopi 184®-, 

Ambrose Cop.Shs (25p> 844® 54 
American (25pi 274 „ _ , _ 

Anglo American Sacs. Cpn. C23p) 974 8 7. 
4pcLn 1004 - 
Anglo- Scottish USp) 609 60 

AtJanthTAsse^USoi 80 4. Wrnts. 194 
4 . 5pcW. 48*. Nts. i974 (WrntsJ 93 


Bracken iRI) 40*® 34 S 
Buffriutontrin (BD 1 1SS0 2 fi0"4' 
Clrdesdale (Transvaal) Calls. nUL50) 

4 J 2 - 

Consd. Gold Fields USp) 214 13 fS>? : 

-TO. 84pcUnieciLn. -8340 4 - 

Coronation Synd. tR0-Z5) 70S , : 

DaOBOtonMn /R0-50) 8® ... - . J 

□oornfontein (Rt) 146® _ _ . 

East Driefontqlii (R 1 ) 147® 6 7 Bt^ ; 

East Rand Consd: (jop) 20 1 " 

East Rand Pty. 0*11 750 7 JTT 

Eltburg (R 1 ) 503 1 4 48 50 
Free Stare Geduld (R0.50) 5350 30:. „ 
im (dl) 1 Ajrnfi nn •> T? 


Geduld Invs. (R1> 188® BO 
Government Gold -'Mng. Areas (Mot 
ftn.) (R0.024) IV 

GraotvleJ Ptv; ffiS-JS) 184 - ' — 

Harmony CR050) 62® 34® 8 
Hartcbeestfontein (Hi) i65i 70 x; _ 

Johannesburg Consa. Invest lR2) £T 

Kinross (HI) 80® 78® 6 • • '- ’ 

Klool (R1) 224*® 2 11 6 9 7 18 2 . 
Combi nod Units 208 5 . O ■ 

3 

MxriereIr R Corr>d® CR1 > 55 


Messina (Transvaal) Dvpb- CH0.5O) T 

MUddte Wltv (Western Areas) (RIT^ 
175 4 


35 34 J?- A J 25pi 41 3 * 11 *® 13 

12 IS 11. 5BCU). 114*0 20* 

Thorn here Hidgs. (IOpI 34® 

Tljburv Controctina GroUp 157. New 158 
Tilling (Thomasi (20m 118 id 17* 184. 
S'rPCPf. (£1 1 54. 8 4 PC PI. 634. 74oeDb. 


.7947 B4pcLn7' 87ii* 904 
,<Wm.) (2Gp> 60 59 


Jacks (Wm.l '25ol IS 
Jackson (J. H. H.I C5p» 19® 

Jamaica Sugar Ids. <2&P> 84 
Janes (H. C.) «go» 93® 2 a 4 
Jarvis (J.i Sons *25pl 107 5 4 6 
Jenkins (Tudor) (IOPI 41 *8 4 
Jcnrique Hldos. ( 5 pl IBI; 19 

Jerome (S.' 5o«s tij 14 ® 8 1 f " 5 D _LtM-ilav-s 
Johoson Carsim. £qOL— In yoitcrMy 5 
j I is re marking of 17 In 

been shown Shares were last dealt In 
si 1*4 (27 8 ) 

j ohnson Grouo Cleaners (250) 594® 
otanson Matthev 272 68 . 

Johnson Richards (H. R ; i THet fSOol 36B 
Johnson (Richard) Nephew 326 


Jones ( Edwardl « Contract uvsl M Op) 26«, 

Jores Stroud IHfgB* ' I25" J 1!^®,? 

Judge Intnl. I2 Sdi 76 ^ S. ?>zOCCnr. 


Jute S ' l indsT 0 (Hldgs.» (SOD) 40 


Kalamaooo (25o> 1830 
Kmgal (20 di 96 4 3t 
Kenkasi dOo) 22 3 
Kennedy i Allan) t25g) 3* 

20 4] Kennedy's (BuHdm* Merehants) (250) 

Kroslngtor ^Palace Hotel (2501 248®. A 
(2SP) 252 __ _ _ 

Kent (Georgei »10o> M 5 6 
Kettering Motor Scry Re New 115 
Kiev O. L.) (25PJ 161® ; 60® 59 60 
Kinesfe r Keith Chen) (IOp'ASl 7 
K Irk 11*11 Faroe EngSt.IfSpi 55® 44 
Kitchen (R.) Taylor HOp) 624 
Kwlk Sore Discount HOP) 217® 16 17 


Page- Johnson ( 20 o> 122 20 
Paitthra Electronics flop) 30 29 
Park Cake Bakeries (5oi 12 ® 12 4 
Parker Timber (25 pi 661 , 

Parker-Knoll (25pi 60®. Do. A N.V 
53'^ 24 

Parkinson (25u> 172 
Patent mas. ( 2 Sm 15 
Paterson Zochonis A N-V I50P) 310 
Pauls Whites 5’mcPi 434® 

Peak Trailers HOP' 480 
Pearson Longman (25pi 150 1 


Pearson (5.) i25ni 2430 4 4 4 2 i, 5 3 

* - ----- - < 10 , 


Peerless Built-In Furniture A N-v 

*o« 

Penler-Hittersley )25pi 340*9 38*® 40® 
38*. 7ocLn. 99® 

Perkins 1 D .1 *25di 147® 40* 50 48 
PcrmaJI dOpi 14 134 
Peters 1 J .1 (25p) 129 


PhllblKk I50p) 132® 34® 

._. . . - rs so 


Phi IH (FI.10) 574® 70 

Phliiss Finance 5'4BCLn. 639 80® 3 
Phillips Patents 153 SO 5 
Phoenix Timber (ZSpi 73® * 

Pnoto-me inter. (SOpi 69*0 
PhonxPa Inter. (25pi 84 4® 349 3 1 4 
Pickering ie., MOpi 144 5 
Pickles (W.i nopi ai,® 9®. 

6>< 

Pilklnglon Bros. 309 
Plaxton s i25p> 1164® 17 
Pjcasarama isb) 44 6 7 
P lS2 M Z-i? 0 P | 126 8 7 9 30 281]. 

Db 79® 


Do. A N-V 


Plysu (IObi 934 2 
Polly 


Prek DOpi 2B 
Polrmark rlOp) BVO 8 


5 - v 7peLn - ,04,: 


. . - .. 1501 54 
Portals SocLn 1334 
Porter Lancastrian DOpi 104 
Portsmouth Sunderland Newspapers (25 b) 

#D 


1(2 2 3. 


Powell Dlittrvn (50pl 1434 

4‘,pcPI (50p) 214 
Pratt (F l Engineering 7*,pcLn. Su,® 
F(t» (Wm.i Son >5oi 58® 8 9 74 64 


Prestige Go. (25m 171 2 

Prlcerlte DOo) 44 6 

Pride and Clarke )2S»i 95® 34 

Proprietors ol Havs Wharf 303:® 4 21 

Provident Clothing Supply i25p< 245® B® 

n url * , u.t os - t20DI 1924 2 

Pye Hidgs. ODLCerts. (Reg.) 16® 4 


L — M 


124® 54® 3 


14 2. 

2500 46*0 


50 


f.M.C. I25DI 77 64 6 . 6 ocP<. 47® 

F.P. A- Con. Gre < 2 S»< 25® 5 
Fairbaim Lawsor. C2bp> 162® 1740 
Falrclough 'Leonard) (25ai 2300 30 9*. 

B’^xLn ISO® 5 
Faieey (SOpi 217® 

Fairfax Jersey Grp DOpi 7 3 
Fairy lew Efts. DOB' 67 64 6 
Fireell Cl ccs. ( 20 sx 1994® 

Feb 1 G.B .1 A MOpi 34 
Finch IB.) Hidgs. MOn> X6 : 74 
Fine Art Devs. *5 b' 31W 24 

fiHS. %2 bl PP,J ,BsTrt ° h - 35! *® 

Firth Cleveland >20o* 1 320 

Flaans 307 5 8 9 

Fitch LovriJ (20nl 93 24 

Flovd isidney) <20pi 62® 5® 3(2® 2* 4 

frikes 'J.l Hefo n-v. isb: 19® 

Ford mini. CaoltBl Cpn. 7)«pcLn. 114® 

Fnrdllh f2Sol 177 E 

Formmstor DOo) 5540 

Foreco M'nsep '250' 139 40-; BUoePf. 


SS® 

Foster JM 1 Bldg Proas. f25o» 774 ® 4 64 

From Go. (10o< 14 

Franeis Inds. IZSp) 25 

Freemans 1 London SW 7 (2Sp) 148 

French (W. and C.1 A 292 3 

Fr'edland Dagairt Gp. CtSpl 780 9® 

.3® 40 5® 5 6 3 

f rui- Produce exchange G®. (Sot 10® u 
9U 10 

Futura Hidgs. (25o> 27 


G— H 


G and M Power Plant 40 bi 98 
GRA .Property Ttt DOO) 9340 44 


3 l, 


G 3 (Hi das.: (5Cej 200 

Gala Cosmetic Gp >25p) 70 
GalTaher (50p; 125® *3 3* 

^Uiford Ens. OOpi 135 6 9 4. lOpcLn. 
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July car production rises 
by 6% on 1970 


Developments recovered 12 Jp to 
222 Jp ahead of the interim report. 
Empire Stores were 4p up at 32 Op 
and Wade Stores were 3p higher 
at 73 p, but Evans of Leeds shed 
4Jp to 102J p. Henry W Igfall were 
2p weaker at 15lp. 

Allied Textiles were 3p lower 
at 83p and Woo I combers shed l|p 
to 52p, but Headicut moved up 1 jp 
to 50p. Lack ot interest led to a 
loss of flp to 133p for Leeds Assets, 
while J. N. Nichols Vlnto were 
reduced 5p to 120p. North British 
Properties put on 4p to 156p. ■ 

Adams and Gibbon lost 4p to 
70p and Gamrex (Holdings) shed 
2p (o 166p, but Liverpool Grain 
Storage moved up 5p to 105p. 

Swan Lane Spinning were 
wanted around 12p. as were Ash 
Spinning around 2Sp. while James 
Halstead marked at ISp. as did 
Bank Bridge Securities 42 p. Nor- 
man C- Ashton 17p, Associated 
Dairies 283p, Greenwood and Bat- 
ley 42 }p and Glovers Chemicals 
117p. 

On the Scottish SE. Babcock 
and Wilcox rose lip to 280p and 
Bank of Scotland recovered 5p to 
51 5p. but National Commercial 
Bonk shed 2p to Z49p. Gains of 
lp were seen in Teachers (Distil- 
lers) to 264 jp and Goldberg ll3p. 
William Baird dropped 5p to 128p, 
Scottish Brewers were 44 p lower 
at 446 lp and Weir Group eased 2p 
to 6Sp. 


Mew la pmta and 4— wlaaHaaa al 25p ante** otherwise stated 


BY MICHAEL CASSELL 

CAR PRODUCTION in July was 
6 per cent higher than in the 
same month last year while out- 
put of commercial vehicles was 
up by 23 per cent. 

The Department of Trade and 
Industry announced yesterday 
that in the four weeks to July 31. 
a total of 85,743 private vehicles 
was produced by U.K. manufac- 
turers compared with only SQ.S27 
in July last year. 

Weekly average production 
amounted to 21,436, an increase of 

I, 229 on IBiQ. Exports, however, 
took a smaller slice of the higher 
output, with 34,026 for overseas 

markets compared with 37,874 a 
year earlier. 

Car production during the 
month was less than' half the 
volume recorded in June, when 
over 175,000 units were manufac- 
tured, the highest figure for over 
a year. 

The much lower production rate 
this year is largely accounted for 
by the inclusion of holiday periods 
by all the major car producers, 
but even allowing For holidays 
there was a significant loss of out- 
put due to industrial disputes. 

Output of commercial vehicles 
during July reached 27.4S7 units, 
compared with 22.284 last year, 
an increase of 23 per cent, averag- 
ing 6.900 a week against 5,600 
in 1970. Exports accounted for 

II, 623- of the total, 1,400 more 
than in 1070. 

On a seasonally-adjusted basis, 
car production in May, June and 
July was 7 per cent, higher (.18 
per cent, up for the home market; 
5 per cent, down for export) than 
In the preceding three months. 
Commercial vehicle output was 22 
per cent, higher. 

On the same seasonally adjusted 
basis, car production in July alone 
reached 126.000 units, compared 
with 137,000 in the previous month 
and 119,000 in July, 1970. 

Commercial vehicle output 
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after seasonal adjustment 
amounted to 37.600 units against 
40,200' in June and 32,500 at the 
■same time last year. 

The DTI reports that the in- 
creases reflect a recovery from 
the serious losses of production 
in - the previous three months. 


PRINTERS TRADE 
UNDER NEW NAME 

Hind son Reid J ord i son yester- 
day began trading under the new 
title of Hindson Prim Group. The 
decision to " streamline " the 
name has been taken, says Mr. 
Henry D. Davy, managing director, 
because in recent years we have 
emerged from being a local com- 
pany into a national company. 

" The name we have been using 
combined three of the largest 
printing companies in the North- 
East — J. W. Hindson aud Sons, 
Andrew Reid and Co., and Jordi- 
son and Co. — which amalgamated 
between 1956 and 1964." 


20 YEAR GOVT. 

1971 f 

FX-ACTUARIES INDEX I 


20 YEAR BED. DEB. 


C0HH.&WD.PREF. 


B’fa3tCi}%J07S £96 ...... 

BTaiitltopefit- 75 
Hashes fBj £L 150 - — 
Vulcanite..--.- 107 — — 


Excb-6% (SQ?86)] £75.0 
AJltaara Gas£l 
Cement Road.. 
Ctond'LtxiFr. 
GoodbodyEL 



£1.1 380 l—IB I Heston WmX>| 
1512 -4-1 Higaaas Brew 


fi-rjrci P Section or Group \ •- " Base Date ' 

* r r *od MeinrfactminR .29/12/67 

*od Retailing ; j. ,.29/12/67" 

: 7 S;" zY’vSium a Brokers;'. ; ; 29/12/67.; 

r; : - p in g Finance V. ' - 29/12/67; 

i,jL (;<ii lues and - Spirits ; - s ._ 16/1/70 ’ •/ 

• •: and Games ’^ - . '16/1/70 . 

Bee Equipment l r . . 16/1/70 

j;-> c jflustria£. Group . ;? 31/&/70 


Base Value 
.IlAlS 
114.13 
96.67 
- 100.00 
144.76 
135-72 
; 162.74 
12820 


80.66 70.60 1 115.48 68.43 

fiern t«/i) aw/©) (lers^roj 

73.B8 '68.48 113.43 56.59 
(119) (4/1) <S/lQ/63Mfi/8/TO) 

71.91 66.23 114.41 66.23 
(&£) (llfl) (13/6/63) (WU71) 
74-43 69.08 114.41 .69.02 
(6/8) (13/1) (7/10(85) (15/1/71) . 


. Miscellaneous Financial 31/12/7(r 120,06 

; An Other 10/4/62 100.00 - 

(Redemption yieldL x 

. , ;t : F t T,-Actuaries indices are calculated by Extel-Coznxaunica- 
tfcras XilmJt ed fa member of the Exchange Telegraph Group) 
pn;:an ; IBM 360 computer. 

A cnrrent' Jist of constituents of the F.T.-Actnaries Share 
Ibices can be obtained from the Publisher, the Financial Times, 
Bracken' House; Cannon Street, London, EC4P 4BY, price 13p. 
By- post inland 16p. Commonwealth 16p. Foreign 19p. 



Feb Har Apr Hay dun Jul Aug 


Hopes of a reduction In Bank Rate and talk that the long 
“tap” stock supplies are near exhaustion have been the 
main reasons behind the latest strong upward rise in 
long-dated Gilt-edged securities. However, the U.K-’s new 
restrictions on the inflow of foreign exchange has unsettled 
sentiment over the past couple of days. Despite this, the 
F.T.-Actnaries 20-Year Government Stocks index Is currently 
standing only a tittle below its 1971 “high” with a rise of 
about 13 per cent, since the start of the year. 


SHAKE INFORMATION SERVICE : NOTES 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted In London Closing Prices yesterday attained new 
“highs" and “lows” for 1971: — ■ ■ 


LEADERS AND LAGGARDS ' ' 

!: Vie following table slrowsthep^rcentage changes * whfehhave l^ken place since December 31, 1970, in the 
incipal equity sections of tbe F.T.-Actuarles Share Imiiees. It also includes the F.T. Gold Mines index. 

V" : - % 

. '.-’Change _ '■*. V- Change Change Chang 

links ^ .. .1-.-- . " + 7W6 :+38»70 Coyipumer Goods (Dur- Tins +16.01 

^usehold Goods ‘ L'..; t +53J90 Discount Houses v...;* +35.72 -able Group s +31.97 Textiles +15.8! 

J.iMine ' ***&*S* • +!*? 


. r- j nks ' + 79.16 

-. •V'.-jj.TY ,/:usehold Goods ’.+53J90 
-. .V . r ; tiding : Materials .V. - + 51.09 
’ /•>_ Vrchant BSs„ Issuing ; " . 

" Houses-" ^-y-- i-- ' +4&3^ 

r \ wrancalGomposte). +47/)il 

- " : -\ . ‘Hi'eweHes -+4IL87 

. P u rch as e ■ J +45.02 

: umcidl G/oup ; +44X1- 

.. • nratice (Brokers ).■" " +43J24 
•:V- f ^ M u »u Ea rf urfaig - +41.41 
strict AVCoostme,; .+4052 

- ■ \ : V : iTes ^ +4054 


Property '+33.70 

Discount Houses v...i, +35.72 
Dleetricals (exet Eiee- , 

' trwnics. Radio & TVf +3538 ! 
Chemicals . +35.00 

Newspapers & Publish. / +34.74 
Motors & : Distributors .+3330 
Pdod Retailing +33.71 

CojHtal : Goods Group ... +33.40 

Consumer Goods (Mon- - 

'■ Durohle) Group' +.33.15 

Aitthare index . +32.84 
imfurtriol; Group ' (498 , . 

. Shares) _ +32^0 


^suinhr Goods (Dur- 

! —obit Group s 

Coppers 

SOP- Share- 

Tebalceo' 

Bngiheermg- 

Aircraft &.‘Gompon'ts 
Electronics, Rad. & TV 


investment. Trusts 

-Offi^EqfuJpnient 

Insurance (life) 

Wlnes & si^rits ......... 

oa..,. 


+31.97 
+300)8 
+29.6S 
+28JS2 
+27.53 
+26.78 
+ 26120 
+25.46 
+24.74 
+22JS4 
+2L35 
+21.05 
+ 16^1 


Tins 

Textiles 

Packaging & Paper ... 
Machine Tools 


Change 
+16.00 
+15.81 
+ 14*3 
+ 12*7 


NEW “HIGHS” (80) 

BRITISH FUNH5 «» 

Victor* 4pc 1976 

COMMONWEALTH AND AFRICAN 
LOAMS n> 

Malaysia fi lux 1973 I 

FOREIGN BONDS (II 
liMind 7 lux TM1-S3 

AMERICANS Ol 

PmiwCentnU 

BANKS (1» 

Causes Hldas. 

BEERS , <4> 

AmilH. (Mst. Clark (Matthew) 

Ctmenui U-> Webster (S.i 

BUILDINGS (IX) 


industrials net 
Olympia 


Bamberger* 
Coataln (R.i 
Falrcloooh O..I 
GatH/ortf Esti. 
Hollis Bros. 

H ore ring Ras.-vta. 


Jarvis U.) 

Lafarge 

May and Hassell 
MrteheH Con. 
vale (Thos.1 
Wlmpev (George) 


Entertain. & Catering +1L50 

Teas + 7*8 

Shipping ’. + 5.66 

Mining Finance — 9.71 

Gold Mines (F.T.) ... -10.14 
Toys & Games —30*6 

♦Percentage changes based 
on Tuesday,' August. 31, 1971,. 
indices. 



CHEMICALS (2) 

Ashe Chem. PhllblacJc 

DRAPERY AND STORES 18) 
Crowe Wilson Henry (A. and SJ 

Empire 5 tores HeD worth 'B' 

Hardy (Pum.j P reedy ( Alfred) 

Henrioues (A.) Wades 'Stores -A’ 
ELECTRICALS IS) 

Dpwdlng and Mills West (Alleni 
Pretuc 

ENGINEERING (21 

Brasivay Mint. Birmingham 

FOODS. IB) 

AnnOeld Hldgs. Reck in and Colnian 
Kwlfc Save DIL Wallis (F. J.) 

Morris and D. Jones Wrights Biscuits 
HOTELS 12) 


AJL.H. Olympia 

Brit. Match Phlllg* Patents 

cawoods - Press tWm.t 

Fertleman tB-i 2 e f |,ein1 Qa “ 

FnedlanO Doggart Rolyon PBWS 

Goldman iH.) Turner (Beni 

Jardlna Matheson titd. Ind. 

Kennedy Smale Zotten Pools 

MOTORS. (II 

Quick IH. -^ l EWS p A p CRS m 

Collins iWm.i On. ‘A 1 .. 

PAPER, PRINTING II) 

Collett OXklnson 

PROPERTY (2) 

Eats. Prqv. InvsL Wamford Ests. 

SHIPPING ID 

Cunard Assented. 

. TEXTILES HI 

Jackson and Sweoio 

TRUSTS (9) 

Consd. TsL Sees.. Con. TsL 

Equity Inc. JenfcJn and Purser 

Guardian Invst. Pearson «S.» 

London Tst. Dta. Relli lntnl. 

Merton Park 

RUBBERS in 
Buktt Mertajam 

TEAS (2> 

Assam- and Africa - Assam Oooers 

NEW “ LOWS” (14 

CANADIANS It) 

Cons Ba,h U rst e|NEER{#K . aj 

.ND US TRras s (i G ; p - • 

P k, 8SU rama ApER pa|MT|NG f „ 

Geers Gross 

TEXTILES <XI 

Brit. Mohair Radloy Fashions - 

MINES (7) 

Ooonrfonteln North Kalgurll 

E. Drie. Cmbd- Units Cons. Murchison 
vvelkom Northgate Explrn. 


PMO mb adan are 2Sp unless M ho rw tse 
hxftcAttd. 

Yields eltaw for yah* af declared dlstri-- 
batlaas and riglrts aad am based on 
middle prices. 

Batimatod oricc-ettrulnK* ranoa and 
" tbnea covered *’ era based on corpora- 
tion tax of 44 per cent- and exclude 
transitional relict 

* Hlgtas and tows marked thus have been 
adjusted to allow for rights issues for 
cash. 

t Interim (or Quarterly) since Increased 
or resumed. 

t Interim tar quarterly) store reduced. 

passed or deferred, 

4 R I gores or reporr awaited, 
tt Banks -and Insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

* a Tax rree. b Figures based on pros- 
pectus or other official estimate , c Cents. 
d Dividend rate paid or payable on part 
of capital, - cover based on dividend on 
full capital, e Redemption yield, f Plat 
yield, a Assumed 'dividend and yield, 
h Assumed dividend and yield alter scrip 
issue, i Payment from capital sources, 
k After local taxes, m Inrerhn higher 
than previous fotaL n Rights issue pend- 
ing. . p*** Pence except where otherwise 
indicated, o Earnings based on pre- 
liminary figures. . r Australian currency, 
s Dividends and yield exclude a special 
payment, t Indicated dividend: cover re- 
lates to previous dividend, p/e ratio baaed 
on latest available earnings. ■ Forecast 
dividend; cover based on previous year's 
earnings, v Tax-free up to Bs in rhe l 
w Vields allow for currency clause, 
y Dividend and yield based on merger 
trims, r Dividends and yield Include j 
special payment: cover does nw apply 
to special payment. ■ 

a Nef dividend and yield, a Preference 


dividend passed or deterred, c Canadian. 
»: Figures based on prospectus or other 
official estimates for ipn-TX » Figures 
based on prospectus or other official 
estimates for 1970. r. Assumed dividends 
and yield after pending scrip and/or rights 
issue. 8 Excluding refunds of (J.S. Capital 
Gams Tax. j Figures based an prospectus 
or other official estimates for 1972. 
M Figures based on prospectus or other 
official estimates lor 1970-71. tf Equiva- 
lent rare before additional capital 
was paid an. r Figures based on pros- 
pectus or other official estimates for 1971. 
a Yields based on 1907 payments, 
r Figures assumed. UNO sigoiRcxnc Lor- 
poratson Tax payable, z Dividend loud to 
date. 

f Price at time of auspenaion. 

0 Indicated dividend after pending scrip 
and/or rights issne: cover relates to 
previous dividend or lorecaoL 

A Indicates inu'iim dividend, since paid. 

where none was paid before. 

•* Convertible loan stock tnue a 

existence. 

• Merger bid or reorganisation in 

pro mean. 

A Special deposit certificates. 

4> Same interim: reduced Bob) and/or 
reduced earnings indicated. 

1 Covar allows for conversion of shares 
not now nmktDR lor dividends or rang. 
Ing only for restricted dividend. 

( Assumes all eonitv capital ranks tar 
dividends. 

* Cover does not allow For sbares which 
may also rank for dividend at a Future 
date. No p/o ratio usually provided. 

V Excluding a final dividend declaration. 
■J> Provincial q notations. 

|| No par vaJws- 

Abbreviations: ad rx dividends; *c ex 
srrfp issue: xr ex ngbrs: sec ex reruns 
of capital: ra ex all: xdr ex drawings; 
xcd ex capital distribution: sob ex omrtul 
bid. 


COMPANY NOTICES 


Wheelers Restaurants I Rand selection 


ACTIVE STOCKS 

Prices in pence except, where otherwise indicated. 

No. 

Denomina- of dosing Change 1971 1971 

Stock tlon marks price on day hish low 

Imp. Chem. lads. £1 15 -328 — 334 2?0 

Courts uids 25p II 131 + 1 - 136 107 

bSSST 25?. 10 318 —1 -356 225 

Court Line 25p 10 144 — 1J0 U9 

Lloyds Bank ...... £1 10 6P9 + j 310 

Ralli Int’nationa] lOp 10 131 + 6 131 83J 

Tube Investments £1 .10 454 + J 467 sm 

Barclays Bank .., £1. 9 804 + J ■ Si 1 

Bowater £1 9 162 — 2 191) 13S 

Brit. Petroleum... £1 9 585 - ~10- B2S- 403 

Lonrho 25p 9 '73 ~ 2 . 113 6o. 

Northern Devs. ... lOp 9 2M +14 248 1011 

Shell Transport-.'.. 25p 9 377 — 426 « 32/ 

Woolworth (F. W.l 25p 9 77 + 1 89 » 

Turner & Newall £1. 8 145 +3 179 127 

The above list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and «ti?er Hale I63f3)(’e; and 
reproduced today in Stock Exchange dealings. 



CORPORATION OF ABERDEEN Bills 
amounting to £500.000 were- luueu on 
1st September, 1971. maturing on 1st 
November. 1971. at a discount ot fire and 
tnreeauarters per cent, per annum. 

Issue, together with the issue ol 
£3.500.000 on 1st June 1971, which 
matures On 1st Oecomlwt 1971. consti- 
tutes the total amount ol Bills outstanding 
on 1st September. 1971. 

W. G. A. MelNNES. 

CttY Chamberlain. 


K SH OES LIM ITED 

NOTICE IS HEREBY GIVEN that 

Warrants lor payment of dividends on 
Preference Shares will be despatched 
on 30th September 1971 in members 
registered on the 15th September 1971 

NOTICE IS HEREBY GIVEN that 

Warrants tor payment o! interest on 
Debenture Stock 19B4/B9 will an des- 
patched on 50th September 1971 to 
nolders registered on loin September 

NOTICE IS HEREBY GIVEN Out 

Warants for garment of interest on 
7L«j, Debenture Stock 19B8I9T will be 
despatched on SOtn September 1971 to 
holders registered on 15th September 
1971. 

By Order of the Board. 

J. R. PEAT. Secretary. 

Nelberfield. 

Kendal. 


Whim Creek 315* 15 18 12 
Woolworttl CAUL] 331’ - 
Wortflald DoreBL 158 
Wit Industrial <50 eentsi 300 
tar gtTMbulon 3f "w stock Exchans* 
Com cfl/ • 

CORAL INDEX 

. go** oa-jffl 

ERRATA 

Chrysler U.K. 7 pc M 57ia should luwq 
been si's (27lB< . 

Second Britlih Assets Ttl- 'Ord. 254^ 
shguTd hire been 245.4. (27/8) 


Nova UtmtyL Knit Ord. 330* 5 should 
have been 238* 5 127/8] 

Clarke (T.i and Co. Ord. should have been' 
marked 5 'w (2618), See ” Quotation •' 
Errata 

VKkers Lid- 3 pc Pi SBL should hare* been 
S4J (2718) 

Western Motor Hldgs. Ord. 74 should 
have been to Western Areas Gold Mining 
Co. stk. 12615* 

Mite nd I Colts Grn. On). 45 U should have 
been 43k (31/8) 

Slater Walker Sees. 7utLn. U973< to?e 7 
64: 7 U should have been to the 7peL». 
119731 carrvu.g sub- ns. for On). iia/Bi 
Minster Assets Ord. 70 should have been 
69 (3118) 


London office : 

62. London Wall. 

London. EC2R 7JT. 

1st Sep tembe r. 1971. 

nu-sw1ft industries ltd. 

NOTICE 15 HEREBY GIVEN that the 
REGISTER Of Members and TRANSFER 
BOOKS of the Company will be CLOSED ' 
from thb 20th September. 1571 to me | 
26ti> Seotembcr. 1971. both days inclusive. . 
BY ORDER OF THE BOARD. 
KENNETH WOOb, Secretary. 
Nu-Swift Factory, ei land. Yorkshire. 
Transfer Office. Hone. Agar & Co.. 
Emrerth House. 

25-35 City Road. 

Loodon. EC1Y 1AR. 


THE AFRIKANDER LEASE LIMITED 
(Incorporated win limited liability In the 
Reoubllc of South Africa i 

NOTICE IS HEREBY GIVEN that the 
SNARE TRANSFER BOOKS and REGISTER 
OF MEMBERS will be CLOSED from 16th 
IQ 22 id September. 1971. both days to- 
clujlvoi for the purpose of determining 
those members entitled to attend and 
rote a: toe Annual General Meeting of 
the Company to be held to Johannesburg 
on 22nd September, 1971. 

Bv Order ot the Board. 

AFRICAN FINANCE CORPORATION 
LIMITED. 

London Secretaries, 
per: A. T. TICKNER. 

London Office : 

62. Lordon Wall. 

London. EC3R 7JT. 

Hr September. 5971. 

VECTI5 STONE LIMITED 

NOTICE IS HEREBY GIVEN that the 
REGISTER of Ordinary Slwraholders will 
be CLOSED from 5-00 p.m. 24tfi Septem- 
ber. 1971- and will re-open at 9.00 a.m. 
on 4th October. 1971. 

By Order ol the Board. 

A. H. BIRCH ALL. secretory. 
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The-Firiaacial Times.! 


BRITISH FUNDS 


1971 


High llror 


Stock 


100 1 4 | 
98” 
100|,< 
10If* 

*ifi, 

»«*l 

90 r 

95 

•»! 

IfOlgj 


“ Shorts ” (Lives up to Five Tears) 


9Ktt!Cr«v. 6 pc 1972. i: 

96lflftat4pe 69-72... 




82 5g 

9ZSa 
937 a 
LK* 

9312 


Exchequer Gi pc. 1973 100Q 


Exchequer GJpp 1973. 
Electric 3no 68-73.. 1 


Transport; 3pc’B8-73...| 

CnsT^UM|I37t 

Tree nurc Ripe 1S74_. 
Snvnip3po ■E&-75....J 

/ran. 6J, 1375% J 

Exch.e*pcl976 4 

Trevuix 6fpc 1976.. 


99 

991; 

88 

991= 

KUs 

W 

eiTal 
8 1»* 
90 
7812 
]04>4 


Five to Fifteen Tears 


- 1976 | 


9**1 Victory 4po i 
97 U Fun dice 4 pc' FO- 90- 
BO [Electric ope 1974-77... 
81 Transput? 15 pc *72-77.. 
RJSfl Exchequer Opc "78-7E. 
764fl Electric 4*pj *74-79....' 

70J 4 Do. 3ipc ■78-79 

BSIgfTrcaaury Sjpc 77-80- , 
767alFunrtinK pc 7W0... 

675*]Th9Miirv 54 pc 79-8L. 
92ie| Do- of pc 'BO-82. 



CANADIANS 


Stock 


lOlt* . 

96% 



B76e 
101 % 

89# 

98 if 

sa^af 
981= 


AbiHW Paper] — .. 

Bk. Montreal (821 
Bk. Non ScoMSSl 
Bow Valley J— 

Brnscanl — 

B.P. Oil A Gut — 

Can. Imp. BMS2)£11% 
CaaJRusIflc (325). . £32 } * 
♦pcS. Cum. P.(S3) 

4pc Deb- (£1003 

Com. Bathurst] — 


Gulf Oil Caa|..„ 


846=1 71 iFurnUng &Apo ’8E-P4.- 
I 0214 ] 901* (Treasury E*pc '54-86. 

Over Fifteen 
76 | Fund inn £ipc *E6-87 .1 
47s= Transport. 3pc 7S-S8. 
jTreaniiy Epc *£6-G8..l 
Funding 6jpc 'S7-91 . 

Funding 6pc 1993 

Treasury 9pc 1994. ._ 

Gu 3 pc *90-96 

Trns. 9pc *92-6—.. _ 

Kedp ape *86-96 

Treasury 83 pc I897_. 
Trent J>ipcl&)7"A"Q 
Tmaury 6?pc *95-96. 
Fun din g 34 pc *99-04. 
Trtaaury 64 pc *d&-l£.| 

Undated 


P7i 8 | 

671 

71 

757 8 

765* 

lull* 

49% 

101 

«% 

88S3I 

96 

■ S>Hj 

46 6b 
665b! 


61 1 4 

67 lg! 

ee^s! 

337 B | 

4l5e 

95 

41 

90 14 

94 1 4 

7212 

404* 

574* 


Hawker Sid. Can -1 

£172 HoUinger (# 6 ) 

Hudson *b Bay]... ... 

Hud. B-OU tJ.(82*> 

Lnnaco 

Imperial 0(14....- 

jlnh Nat, Oaa 81— 

116%, Int. Nickelf...,-.. 
603 1430 Maasey Ferg.] 

e'Ioi £ 1 7 s 4) EU 1 9! Tkciflc Pto6ro1 <* J >* 

80 [SU* Place Gm 

sil 901 'fll r 726 ^“Alsoml 

i*|a 2 's, a 37 B ffiU 7 %{HoyalBk. Can.(* 2 ) 

IS fSHkp ^ 3 S»s 

e.56j Trans.CaaPlpo(S7 

£13i=£l05glWeat«iaatS — 

600 (540 ! White PaoaJ 

8 -E. List Premium 86 % 


447 B I 

401* 

40 

53ss' 

£5 

263?: 


40 14 
38 
36ia 
31 

251* 

£578 


Canada *pc. 

'War Loan 5*pe _] 

Conv. Sjpe’61 AT* 

Treasury. 3 pc Ait. . J 

Consuls 2Apc... —.1 

ITreasury 24 pa 
Stock 


433* I+Ib 
393s (+% 

3838 aJ +!<, 
3214 sl- 4- Is 

271* *1+ t a 
2714 8)1 + 18 


ft- ••Tap' 

INTERNATIONAL BANK 

*1<| 87 |34pc Stock *59-74-.! 93% I ] 3.74 

785*1 68I=|5jjo Stock *77-62 -.1 763* | ] 6.53 

CORPORATION LOANS 



9.81 

8.31 


■ 90 
93561 
97l S ' 
E95* 
*a 4 
100 % 
83 
93 
109 
371- 
100 
951* 


I001 ? l WU 
933*1 961J 


94 

99 1 *. 
Wsel 
Pal; 
781; 
781= 
Kig 
821; 
321= 
ffi 
95U 
635* 
931 b 
631; 


87 jBellaiit Gpo ’73-75...! 
951;.'B'bam24pc'E6-7L.; 

£65* .Bristol Gjpc *75-77. 

SO 1b 'E ssex 6ipc 75-77... 

685* Q.L.C. 83 pc 1976... 

90 Do. 71 pe 1977....! 

73 (Herta&lpc '7S-80...! 
G6i= < Ltr*r«ol51pc *71-75! 923* 
101%. Do. 9jpc ’£0-64.. .1108 Is 
£3 J Do. ajpc 36~s 

963* ; Lon ConJ?} pc *7I-72| 

P3 ; Do. 64 pc *75-76. 

L.C.C. Gjpe *71-72. 

Do. Kpc 1972 

Do. 34pc ’68-73... 

Du. Pipe 1974 

Do. Pfir 75-78.... 

Dd. 5ipc *77-81... 

Do. 6pc -3033... . 

Do. Bipc *83-84... 

Do. 54pc*BM7-. 

731*5 Do. 6}pc *88-90... 

29U Do. ape '20 Aft... 
55i;(Manch. 5ipc 745. 

331= Middx. Pipe 75-(i 

741*1 Do. 5ipcl9e0 

B53* ]Sewc*le«pc *73-78. J 
871; | West Ekl’p 5* pe 


90 • • 

995a 1 

933**4 

89i B : 

961**4 —la 
971=81 -.... 

826g : 


83 

93l 2 

SI 

741* 

FT'* 

6314 

G5U 


907a —Is 


6.66 

2.61 

6.97 

6.24 
7.01 
7.48 
6.45 
5.93 

9.24 
9.73 
6.26 


9i; B m 1 7.10 


Mb 


100 

993* 

937b 

933* , 

BOUiSj 

6139 *d| 

733**11 

78U Hl| . — 

743« • 

823a . — 

311g sl. 

913* (4-88 
923* I 

81i a *d 


6.49 

6.01 

3.73 

6.83 

6.68 

6.74 

6.71 
7.09 
7.48 
8.29 
9.60 

5.72 

6.84 
6.46 


931; j + l« | 6.42 


9.27 

9.54 

8.07 

8.08 
7.67 
7.88 
8.35 
7.62 
8-83 



I " 

= l+ *^ 4 =!l:i 

— 0.9 
— I 3.4 
|524d- j L5 
BOd — ; 3.2 
[s2._5d — 3.8 

81 1 — I : 

30c. — ! 0.7 


40c-'— £2 
860 * 1 — J 2-6 
15c - 5.7 
fiScjt— I 2-2 
SI - | 2.3 
BOc — 1.6 

25c - 1.9 


BANKS 


1971 


Higb| low 
5251c !23S l* 


6.40 

8.13 

6.48 

6.34 

7.08 
7.24 

8.08 
8.23 
8.55 
8.39 
8.59 
8.79 


7.64 

B.07 

8.35 

7.76 


931* i + ia j 6.16 j 7.70 


COMMONWEALTH AND AFRICAN LOANS 


8Pl;l 79i=iAu*L "ipo 71X76 .. ..1 


97 881=1 Do. Ppc 19T&....J 963* 

nc c<x. n- cUZ >r.f re I obi. 


S8 j E6a* 
641; 74 


SSI*, 
841= 
ffl ' 


Do. 6po *74-76.... 
Do. 6; pc 77-30.... 


713* Do. &4r« SI-82... 

723*; Do Gpc 61-35 ' 

77 'Ceylon 4pc 73-75..I 


861* 


951* 

841= 


84 


754b! 70>*jEa&t Af. Mpc*Ti-3a 731* 


&<n=l 
631* 
951* 
1001?; 
851; 
.471* 
77 U 
£7 
7iW* 
701; 
90 
66 
44 
66 

74I=i 

0938, 


S4l 8 'JamflJcn7pc76-S...I 881* 
663 b 1 Kenya 6pc TV-isS...] 68 


91*e' Malaysia 6^pc '73... 951* 
96% NX 6po 1U7S.. — IIOOI* 


9512 
951; xai 
771 
841; Hi 
70 


E8%| Do. 4ipc'70-73....| 

901=1 Da 6*pe 1974.-. 

S3la] Da 4rc*7P-7P.._ 

77% Da 6pe'76-»X_. 
P7l?|Ntb Rhod 6pc‘ 78-81 
Pp3* | >yaj» 6 jic *7£-8L. . . 

82 |S th.Afr.64pc *74-76 90 
2G |SthJ!faod.2j *6&-70j 46 

23 Da 44pc-87.SC... 37 

24 j Da Pp: WL... 61 
7as B ;Tang , ka6ipc’7e-ea 721; 
fl4SalTrinjdad3pc *67-71] 993* 


70 



2.93 

7.18 

+ u 

6.30 

7.32 

+ >« 

6.42 

7.56 


6.58 

8.26 

+ % 

6.86 

8.36 

-u 

7.28 

8.30 

_l* 

4.96 

10.70 

+ »« 

7.9a 

9.50 

+ % 

7.91 

9.27 

+ % 

7.38 

10.05 

+ u 

6.92 

10.34 


6.09 

7.35 

+ % 

4.48 

7.34 

+ % 

5.76 

7.54 

+% 

5.22 

8.36 

+ 4 

7.11 

8.62 

+ % 

8.67 

11.44 

4-i* 

8.67 

11.42 


6.17 

8.29 


— 

— 


— 

— 


7.93 

10.05 


3.03 

8.43 


65 

104 

6£l; 

7?la 

971; 

103 

711=1 

103J* 

103 1q 

104 
106 
57 1» 

102 

94 

92l=! 

2I^P 


PUBLIC BOARD AND OTHER LOANS 


■Ha 


65 jAgnc. Mt. 6pe '£6-29 641* 

961* Alcan 10*pc *89-94.... 104 
88 iATCSJp Db *84-09.. ..[ 62% 

70 Da 7pc Dh. ■8S-9S..I 77 , 

0718! Da 9pe Db. *93-7 . J 96% 

931 , 1 Da lul* pt* Db. ■94-9108 1 
66 1 4 ; CopeAJ lmn7 jpe 71 -90c 67rti 
•Vmi.CJ’.C.BMeinR.J 


001; 


98 

53 

84% 

84% 

77 


175.... 1023* 

Y-n ' 1 AT 


7.82 

10.27 

9.59 

9.51 
9.31 
9.77 

11.07 

9.38 

9.99 

9.90 

9.70 

8.46 

9.84 

9.95 

8.51 


Da 10pa*A* 1972... 103 
Da da ‘B* 1374_Jl03% 

Da da *C- 1976... J 106 I — 

Met Water ape 'B*. J 36mj ..„ 

L'SMC 9pcl982. 93 +% 

Da without Wrntt 92 i + 1 

Ultramar 7 pc "75-78J 84% ! 

144plZ&mb-Coppa-6pcl882i 19J=p'+l 

Corporation Short-dated Bonds 

EWpe 29/9/71 | 100,^63* pc 2W?2_ 

71* pc 27/10rtU 100%* 6 %pc 26/7/72. 

7%pc Ulll/12. | 100%i 6 %pc 0/8/72.. 

FOREIGN BONDS Be RAILS 
I Dir. 
1971 


630 

605 

162 

306 

298 

221 = 

260 

390 

32 

376 

630 
622 
W0 
106 
636 
1 3 
116 
330 
M 
620 
111 
1760 
j 69 
1368 
I 67% 
[950 
1375 
114 
338 
129 
£21i 
£16 
206 
410 
Z55 
440 
330 
144 
618 


B37% 

075 

127%. 

lam 

1240 

21 %; 

260 

300 

29 

290 

337% 

527% 

375 

633* 

360 

40 

43 

1216 

63 

1310 

94 

1562%! 

60 

£20%| 


190 

208 

662 

76 

IBS 

148 

169 

420 

630 

435 

£23 

62S 

440 

297 

166 

340 

430 

U2 


*S" 

i- 


2811* 

|214 

73 

310 

253 

140 

103 

287% 

64 

[113 

122 % 

am 


3235* 

185 

£203 

412% 

lino 

192% 

120 % 

laoo 

1320 

681*1 


(baaed on S2.4B25 pa £) 

AND HIRE PURCHASE 
tt Banks, etc. 


Stock 


J*: 


AliixanderuD .£11 S3 Ox 
AllenHarvey £1>480 
Allied. Irlab £U505 
Anglo Israel £ljl47 
Aibuthnot L£lll ” 


2B5 


Ana. A JVJ5. £l|253 


BkHapoalimlEl 


DalOpcW.OflpjteBO 


1312 

515 

604 

544 

103 

490 

66 

93 

[305 

83 

610 


Bk. Ireland £L9! 

Bk .DoomlAt I£ 1| 

Hk.N^.Wales£i| 

Bank 6cotld£L 

[Barclays £1 

Do. D.C.O. £1 
Brit. Bk- Com 
Brown Shlplyfil 
Biyaneton —...I 
Burston Grp..... 
Cater Ryder £1. 
Cedar Bldgs 2W 
.Clive Hides. £li 
JComTofAnefASlj 
jComiBkDrnkw 
(Corn'd.' re SedOpj 
DaltonB'rt' n60iJ342 
Pirs* Flnsb'ytOpj 30 
te«rrardAN£L.SlB 
kMlea Broe.£L| 
Goizmasfl Mbn. 
Hambrca..., 

HiU Samuel..... 

Da Wsmntst£20 
Hong Shangl 936 
Israel BrtMl£J0 
Ijaml Tnbec £1 395 


375 „..J 


21% 



177%uoseph (I*aX£l| 


K’ym2 , Ullm , n£ll420 


King&Sfaax*n£J 
Kl eli rwort B. L 
Uoyd«*£U 
LBl £ U — - - 
IauiA Cnunty.. 
Mercury Sees... 

Midland £1 

Minster Assets. 
Montagu Trust. 
NatBkAoiilKSAJ 
Nat. Com. Grp-. 


310 

126 

[596 

360 


[Nat. A Grlnd-£1|410 


Nat. Wean. £1 ... 
0'seaaPinTs«£) 
Paribas NF100- 
ISchroderti (£ll-. 


Seccombe MC£l]436 


plater Walker... 
Smith St-Anb... 155 
(Stand* Chart £1 38 5 
.Union D1 k.(£ 1) 420 
WimnuG (20p)..(lQ6 


[740 

59 


320 

105 

333 

IBS 


255 


1526 

62 

198 

143 

148 


[600 

405 


626 


— S 


-10 


+6 

18 


10 


10 

—1 

10 


12( 


14 



14 

di — . 

1412 



rlO 


19 

+ 8 

tlb 

-a- 

♦V 13> 

—l 

ia 


15 

r|r __ 

«nd 

wir - 

M16 

—a 

16.4 

—1 

B1U 

H* 

20 



11 


17 


«ia* 


(21 


10 

-w 

35 

— B 

114i 


11 

— 2 

30 

+ 5 

15 

+ 4 

— 

-4 

!«Oj4 


12 


17 


*6? 

+ B 

114 



(15 

-I 

412 

[ + 4 

tl4 

i + Z 

9.8 


£*flB 

-^4 

12 

+ 6 

tl6 

-S% 

14 


14 

+ 2 

rl2 

-S 

18 

-10 

tlS J 

+ 7 

t!5d 


H 07 


9.66) 

.... 

9] 

-5 

17*! 

-2 

(33) 

"jj 

.25 jJ 


12] 

SB 

tlS* 

— 

(18 



2.3 


- | 6.71 — 

- 3.7! — 

- | 5.1| - 

- , 3.01 — 
2.L 3.7113.0 
3.6f 2.6! 14.7 
2. a 2-416.8 
l.ff 2.9118.7 

- 3.1; - 
2.2; 4.^ 9.3 
1.71 4. 3l 1 3. 9 

- ! 5.4. — 

1- Sr 5.6,17.9 

- 1 3.3j - 

- 6.3 - 

- ' 2.6 — 
2.2! 2.1122.0 

3.1115.4 
3.3\ - 
3.a — 
6 . 1 ! - 

2 . 6 ' — 

2.3| - 
3.11 — 

2.2: — 

3S= 

tS- 

— | 4J3! — 

— • 2.4' — 
2.313.9 
2.7, - 
2.4,19.8 
1.& — 

£L&j 3.1,12.8 
S.6 - 
1.8i - 
, 3.9i - 

2- 4| 3.0(13.7 
ii 3.717.6 
[ 2.6,14.5 
? 2.4-15.6 


3.1 


2.7 


3.0! — 


— ! 3 . 7 ; — 

4.4‘ - 
3.416.4 


Hire Purchase, etc. 


64 

157 

46 

186 

547 

55% 

U3 

202 

256 

70 

235 

139 

81%, 


140 

126 

43% 


121= 
144% 
117 
109 

£S!i« 


Stock 


High] Lnw 
22%| MUslAnto'agsta Bly ...J 

34 % Do. 5pe Prof ' 

94 1 85 [Berlin 4J pc Ass.- 

66 | 65 Chilean Mixed 

4%; Ha'Chinew 4^pe *98.. 

3»*i %[ Do. 6pe 1915 , 

4% 1 i*!&pcBoxer *36USS50( 

S3 | 9S jColugue 4* pc ' 


9. IS 
10.26 
9.77 
B.98 
9.34 
9.73 
11.79 
9.13 
9.90 
9.63 
9.23 
9.521 ... 
,10.32; *» 
10.48'" 

fi»|S 
1 166 
1001* [ 406 
100 1 174 
100% 1 173 

1 80 
92% 

Gross 1 130 
Closing .+ orj or Red'mpt. '220 
Price 1 — Ratelyleld pic. 1454 


30 

106 

2l? a | 

361* 

188% 

15% 

8B%| 

140 

178% 

40 

134 


+ 2 


—2 
+ 3. 


Brist.Mercb.i0p/ 62 
BritDefacSer Up 152 
CattIraH'dg_10r 46 
P. a Finance-. 185 
First National.. 330 
HalgeGrpwNp- 25%,. 
Uoyds*Soot20p 105 
Mere. Credit™ 197 
Prov. Clothing. 249 
Refuge Sec. 10p. 59 •— 1 

UJ3.T. 216 xtf —4 

10I%(Wagon Ftnance. 130*d — 1 
46% [Western Credit] 80 !+! 


M55 pl.l! 3-efls.B 

IS I 3.K 3.314.0 
tl7il 1.51 2.428.B 
140 j( 1^1 3.073.8 
J1.1- &.OI8.8 
1.6] 3.0:90.5 
1.S 3.176.4 


0Z5 

616 

124 


123*1 1.3 4.617.6 
W" * ! 3.5t « 


BEERS, WINES AND SPIRITS 


ICC 

aw 

uxj 

4j 

35 


I 98 'Ger. Dawes F*ig... 


6 
95 
67% 
72% 
113 
80 
4 6 
88 %' 
126%!. 


130% j—% 
+ S 


92% [Allied Brews.... 

75 Da Did-.. 116 , 

2tW Areal DlatPrlOp 431= 
46SalAsa. Brit Malts 81 
BalnlfHugh)6p 12 %1 
Baa* ChaR'gkM 134%'—% 
[BoddingtonK..-. 114*tf; + 1 
iBnimer 1 (ILP.lJlOB 
[Cameron (J.W.)|166 


City Don. Del. 


Clark (Mathew^ 67 


Cpurage.... 1 

Distillers Wp ... 


122%lGl*mlivet Glen. 


113 


130 

IBS 

140 


i-j 

-a 


96% 

372 

130 

125 

57 

65 

120 

122 


34 

7 . 1 %; 20 


191 : Da Yeung 4J pe. 
■K. | Do. Funding og. 
57%|Greeb 7^ Am..— 
31 ibpe 23 Stab. Asa .. 

50 IKMPW23 1 

o>7 |5pc 1914 Ass 

" |4|« Mixed Asa... 


141;HJ' 

34 

88 

66 

4 

2% 

4 

93 

98 

191 

991= 

43 

33 
32 

34 


-% 

-% 


1 

5 

4% 

3 


-5 I 


28 22 iGuay Quite £%A..j 

92% B9 ! flam bare IV tr.44 pel 


4PV. 

2a%( 27 I H ling. *24 Ass [ 

73 ,69 ' Iceland B4pc*S5-CS. 
W ! EE I [ reland 7jpc *S1-E3| 
6b%! 69 1 Japan <pc' 10 Am... 

' 72%' Da 6pc 'EAiS-.- 
KE (Midi KJy.4pcStg.. 
42 iPcru Anl. ape — .. 
Bijlftnjmnmn 4pe C*s. 
%,Kli%*btn ip! 1906. J 
48 ^paoiili 4pe., ..—...] 
61%, Uruguay ojpc 1 


4% 

i i 3 

...... 9.13 

! - — ’ 3.5 

I 1 U3 

I 1 K5 

1 — ;blm 

21%) 1 R3 

25 1 w3 

92%! 4% 

29%!-% ; 2.75 


77 

9b 

e0 

12h* 

1% 

62 

-70 


:+«*at 

1—1 . 


I - — .1 


61= 
7% 
4 
6 

I : 4 

i >5.2 

10%; 1 - 

1% ; - 

51% 1 1 4 

63 I : 3% 


73 
86 
83 

74 
90 
60 


£ 

6.89 

14.70 

6.38 

/4.1B 


15% 


Greenall Whit ..{164 
Greene King £lj4B4 
Guinness ..— 171 
Highl'd DtoZ0pll70 
InU DlsdUen...! 73 
[Img Jn-InttfiOp! 89 
Ma^Uan Glen.. 1130 
Sandeman 60p..,194 
Scot- A New £1,446 


6.73 

3.69 


fl3.89 
/9.11 
/9.74 
/6-79 
r9.49 
/3.02 
6.97 
/9.68 
10.14 
10.04 
6. IB 
9.00 
7.24 
/8.70 


30& 

109 

4G0 

576 

IK 

£50 

£6 

70 

166 


72 

175% 

|262 

005®] 

[177% 

617b 

66 


—2 


-1 

-I 


1—6 


118 


15 

15 , 
124 

nn 

0.7*! 

18*1 

120 

15 

tl3 


J 1.4/ 3.480.6 

£0 i!4i4^9 
L4{ 4.8,15.6 
L7' 5.011.7 
L5t 3.220.8 
L4*. 3.820.2 
LB 2.019.3 
1.8 3.018.0 
1 * i 3.3 4> 
i LO* 4v 7121.5 
15 1.7] 2.9-20,4 
IZf. LS- 4.1116.6 
♦16 la-0 2.7,18.4 
tl7 , L8 2.621.4(334 
18 i L7- 3.6 16.3 
26 61.9; 3.813.8 
29 j L7; 3.4 17.5 
L4- 4.117-4 
3.4 


f.t: share information service 


lENGlNEOUNG 


and METAL— General — Cma4 


1271 


stock 




BUILDING INDUSTRY-eOratllltWi 


«2_! Steck giir_i?ili 


Low | 

17% I ll%[J.B.Holdbias&pf 


31 

95 

ice 

41 

TO 

374 

27% 

44% 

29 
L59 
161 

65 

128 

210 

135 

36 

56 

76 

30 
106 
180 

64 

161= 

36 

41 

358 

77 
50 
B0 

2B2 

121 

«S 

TO 

52 

50 

M 

W 

265 

115 

*3 

101 

119 

43 

248 

134 

130 

127 

67 

186 

73 

201 = 


1&Z% JTma'nfticd 60p|365 (—9 


11 [Jackaon{DT)10p( 

«5 Janes 
59 Ijarris (J.l. 

30 jJcnUnsm I0n. 

47%|Jciming>iSArU80 


1 + 0 


22 (Jones EdwriJOri 


30 

9 

61 

78% 


Keiz*rV'nsta29pl 

Eenkast I Op | 

Eetmedys* 
ElerfJ.L.) 1: 


1422*114.0! 


32%]lAbirge 4 


70 

160 

104 

S3 

26% 

67 

12 % 

533* 

821= 

291; 

7% 

26 

151= 

155% 

41% 

21 

43 

149 

37% 

66 

41 

35 

36 
283* 
Ifi 

1138% 
! 38 
20 
50 
52 %[ 


la lug (Jotan)'A*j 

let bam Jaa.(£lw 
LesaindsOpCOph 
Leulcrfliuh (33p| 
I^jrlandPaint.. . 
Lllley (F.J.C.1.J 
Lbnmer Hdg.... 
Loadcm Brick... 
DnrelHY'J.K£li 

M clean! J.M3ipl 

McMannsGplm 

McNeil Gp. 

MocpbersonfD ,)| 

Mandera (EUg].j 

Marehwiel (! 

Slariey 

Uaraballa(Hlfx)| 

MayAHaasaU. 

M ears Bros. 

Melville DAW. 
[Meyer (Mont Ll 
iMlfier (Stmn)lOp 
Mitchell Const- f 
Misc o n Cr ete..— 

Mod. Kite's 

[Monk (A.). 

Mowlam (J.).... 


. — f416»2.1 


+1 


19i!N.E.Timbaiziw 


101 % 

61 

@9* 

63% 

62 

87% 

30681 

13% 


U7%|102%| 


141 

106% 

12 % 

53%: 

17%: 


67 

30 

B0 

153%; 

126 

20 

27 


43 


883* 

53% 

10 

87% 

12 

GO 

31 

1£ 

30 


Wortli'iiDevdOpteBS 

Norweat Hoist.. - “ 
iNott. Brick 
jPageJnou A20p|l21 n — 
(Parker Tlmber-[ ~~ 
Parkinson (Sir Li 
[Pbwnix Timber] 

[PoehbiA-.. 
iBawUnga Bros..' 

MLa 

Rcdland - 

Heed & Malik- 
Keerre fF-J-l.... 

Reynards Hx(Gp> 
K'd'dsWalUiqn 
Koberta Adbxd. 

Rowtinsra (lOpl 
Knbcrold 


% 12.41 1.21 




90S* Bngty P.Cenmt(l40 


95 
116 
34 
81 
73 
55 
248 
317% 
164 
143 
26 
185 
92 
123 
143 
17%, 
65 
51% 
36 
47 %| 
61 
140 
47 
89 
8% 


28 

95 

123 


96%[SGB Gnrap., 

32% Sharpe Fisher— 

17 ihdhb'r Price.. 

12 Stmma A Cooke 
, 3H* Smart (J.) IQp— 

| 16 5oathern0on.5p 
53 S'therns Bvans. 

85 SparrewGW 20p 108 
24 StewtPlanKllOp 32 
43% 3 treaters of GlOp 
40 Summers (O.C.) 

35 Symea 
143% lhnnao50p..... 

15BJ* Taylor Wood’w.l; 

120 TUbttry Ctg £L|: 

49 TraTla A Arnold! 1 

15% Fnwcon.- I 

81 Tonn*ICeiiiB50pJ 176 

36 Turriff Const'n.l 46 

38% Twyforda- >113 

85 DtdL BnBdera.4136 

Val deTr»vern...| 14 
Pale (Thai, j.—., -65 ( 
[Vangn'dPI'tlOp IS 
;Vamey (Hdas/.. 
WardietAJ lop... 


+ 1 


M 


r~S 




8 

471= 

15 

20 

20 

4212 

104 

19% 

32% 

3% 

37% 

15 

50 

106 


Warrington ; 57 — ... 


WatteBlake 1137 


iWeothrickProdrt 47 ! 


*3 .1071 


DRAPERY AND STOKES-Gonttaued 


iHattrsy: 


StelSOpjl 


High] Low 
168%; 


Stock 


tew 


Per kina 
Peters J.) Pnm 
Plnshpfla 10p*B| 
Polly Peck 10pJ 
Preody (Alfred )- 1 
QueeaSt-W. H%| 
Bamor Text 6p- 
Batnen lOp— | 
Raybeak 10p— .. 

Beadlant 5p. 

Read Ann A £1 ! 
Rtxi Inf IDAS lOpt 
Ro«0»APaint) 


62% 

16% B AU Stores 12* pi 


255= 


Do26*PfOdl2*ri 
Samnel (BL| ■ A l 
SeUnconrt Bp.. 
Shares WreJiOpI 
'Sherman (8.H0p| 


[Smith WH*A'£i|aiO 


|%SrelI» 20p— 
Steinberg lOp— 

Stone-Dri 

10% StnrlalGeal lOp 
30 Samrle(CM}20p 

76 Tratex — 

77% Utd. Drapery.., 
Upton (BL1* A* 
Tantona'...— 
Wades *A’20p... 
Walker (Jaa) — 


[WestanPhm lOpj 54 


WlSmai^Ata 
Woo! worth.. 




BB* 


High!L crtP l 

Inf.Coinbusti 00 ^ 
«1 (nt.Comp - A,r "1 




j/acks'n-rt 


20% 15 

-24% 12 w*»«- — Tp a-: 
a,* I g* Johnson 
321%'260 lloh nan/BA 
4S%(37 Thos-C.) 

'61 IM IKtsdurtaAlTarpe^ 
— iKiteon'a 50p- 
t Lnlrd Group-. 
Lake* ElluJt50p 


M% 


1 + 1 


+5 


+ 1 


0.9 1 


5.960.41 
^ia0( 7.3( 
8.1( 9 
2.ai5.6) 
4.7^14-B 


2.21 


9.! 


ELECTRICAL- AND RADIO 


12T%[ 


L6( 7.l| 89 


1.31 S.9(l3.4 j 


1.4] 


|2Rl%fl66 
245 


A. B. Bleetreaicl 
Aberdare Hdg. 
Advance ffiect- 

Aari&Ute.— , 

Allied ItiHaleir* 

And PideUtylOp 
BSB. I 

txraocaora op— 
Bowthorpe(10p)| 43% 
13 rit. BontrVc lOw 10 

B. L0.a (50p).- “ _ 

Brit-Reb-y . 

B'lgta* A’N/ V 6p| 32 
OutnnMect.(&p| B5 
Chloride Bleek. 
Oolvern . — — . 
Grabtreo (50p).. 

Cray Bleotao lOp 
CrtKtsteod®rt- 
Decca 

Do. "A’ - 


1.1 


[WettemBrea.. . 
Wfaatllngs6p....( 
Whit'gh'm 12* pi 


+ 1 


Wiggling CSllOpI 
Wilson Con’lly..] 
WlmpeylGw;.- 1 1 


+ S 


+4 


[Derrttren lOp... 
Devlnxrat'A'iQp 
(Dim plea 5p.-„. 
DotjnnSmA'aJij 
DowdlngAHGp. 
Dreamland 10b. 
DobUtar fip-.. 

EMI BOp 

Do. 8*%Oon./B81 
Edinlndna. 12*p 
HledOomp'slOp 
Electronic M-. .. 
BlecUBentalsbp 
Ever Beady-.- 


FkrneU Bleot20p(£00 1+2 


GAM Power BOp 

G.B.C 

Hartley Oraa Bp 

HotUdayGrplDp 
iHimtteigh 10p_. 
Jones Screod.... 
Laurence Boott. 
Lae Jtelrtg— 
M.K. Blectrlo... 
M-TBConteotlOpj 
[M.E.H. 


CHEMICALS. PLASTICS. ETC 


54 I 21 
188 038 
88% 82 


37 


44% 13% 
94 61 

16% 


46 

554* 

32 

61 

U> 

130 


1+1 %| 2 |U2.4I 1.734.6 1 


14.6) 0.9 


Albright Wfls'n 29 
Ail’d CoUokilOp 155 
'Anchor Cbem— 76 
21%lAng.Am.Fbri0pl 36 , 

lAahD Chem. 5p. 44% +% 1418^2.1 

(Ball (W.W.). ..-J 88 -_ 

.BrentChenulOn 40 - 

413, Brit. Benzol IOjJ 55xr -*• I 
80 Brtt.ThrPrdKipj 31% — 

2B%]Broadley lOp j 49 | — 

fi%|Borrell (5p)— ...I 9%| , 

_ 112% BortBoultan £1 130nt 

9f 1 56 iCetalta I 86^ 

£731 653 a ^tbaG'gy7i*Ln^60 

68 I 65 teoallieCheniKH* 88 

69 ©WislCrodalnt. 337 . 

22 ll%sCrystal«te 6p — ‘ 14S*d| ^ % 
b5&ai 43 iEoalon FlaMdca 54 * 

314 |220 Tlsoni £1 -<306 

1£0 [110 JFordatb ,178 

126 (108 }Glorere(CIwinsiI25 
425 251%‘HckBnWeldi50p l 4a2 
2i6% 217%;Hoechst (Dm.51235 


1.9|16.B 
4.9123.9 
4.® 11.3 
2.122-4 
3.4115.6 
0.6132.3 


M airhead.... -.. 

Newman Znda-i 

Newmark LenlaJ 
Nortsaod Bl(20p) 
[Oldham (&p)-.. 
Pkntiyx (1 
Perkin BUn 
Philips Pin. 6jg£80% 

Ph 

PUeol 
Da *A* 

Plesrey (60pj... 
Praise (lOp).- 
Pye Bids. Opto. 

Ha cal Elect — 
KedifTnoioa — — 
KeyreUe (£1)— 


jRob'nstiBata20p{440 


15% 




— 2 


+ 2 


4.0110.8 
4.6|10.6 
6.9| 8.4 
3.8120.7 
6-4| 7.8 
8.4116.11 — 
3.2 1.7)18.7 
2.3] 2.3[18.0 

a-fl * 
ta« 6.x 
3 . 4 ( 23.2 


■L& 2. 


46 


12 

74, 

T15 j 
16 ! 
14 : 


64 

W 

190 

14a 

153 


H 5-2 iK 104 


J217%rrmefa*r(Du)50pj262 


[Toma. tin Dia —| 
Truman H. 50p 


[VanxA AsaocJC 1)368 


Watney Mann 
Webster(S.)Hto. 
Whitbread *A , I 


109 

[446 


> + B 
:~2 


135 

360 

84 


WUUamsA Hmhi £9 


88%|Wolv. Dudley...|lfi4 


13 


L7 3.9.15.1 
1.5, 3.1-20.8 
20 [ L3! 3, 8 19.8 
173. L4 4.C 18.3 
|4l& j& 2 . 1 | 1.6 18.6 
16 1 1.5. 4.016.0, a 
19^1.2 3.6 16.0 1 7 , 


£0 

IZ3 

23 

73 

45 

e£ 

70 


116 £2.0. 2.221.4 lay 
12* 1.4; 3.7 19.3 j 


HoltPr’ductaldp 37 
|Z30 |lmp> Cbem. £1.328 

* 60l 2 : Da 6pcPreL£l| 52%i 
i 48%|Kingsl'yKth Wp; 66 
.142 (haakro Cbein— [188 
1 E4 iapart IndahOp; 96 
i 97 iPhilblack (5(^|. 132 

j 5l7 B ;Plysn (lOpl I 91% 

I 3fi ■ Bansom Wm.l0pl 48 K 
; 70 Bcntnkil (10pj_.;125 

j BS Kc vertex < 90 

. 56 % ,6 to wart Plastics! 66 

17%i3torey Bros 42 

48 'aturge J. A K—i 76 
55 WUIowb Fra 20|» 65 
|U0 jYorka. C'bems-.[234 


l.4| 4.2117.2 
6 SU»L9j 9.5j — 


2.9,16.8 


BUILDING INDUSTRY. TIMBER & ROADS 


1102 [77 | Aberdeen Const I 92 
149 lCGliiAberthaw Cem.!l50 
R6%! 51%|-Vmey Group — 1 t4 
36 | 36 1 Ang-A at Asph ' 1 1[ 36 


J-l 

l-a 


11.6' 1.4 4.2 16.9 ! 
tl7 < 1.7, 2.7,21.2 ! 

‘159 

ll£i 

i 70 

20 r l.sr s.412.1' « 

26.8] L7I 5.2 11.1 


’ P7% .VngliaTV *A'_. 139 
;!2S% Ass. Tela ‘A-...1TO 

: 27 'Briush Lton 57 

17 .Gmmptaa'A’iOp' 42 

235 Grenada *A* '3B3 

12 1 1.5' 3.6 IB.Oi **2 27%'H , w , td WyMBte. 1 43 
_ | - CT ■ »3 Bodllua'nTVB! 73 


366%E28%|A.P. Cement £11358 


r7.96 

7.62 


IE0 
1 169 

! £0 

1 47 

I 26 

i 22 
I B3 
• £4 
1 146 , 
72%, 
165 
•85 


34 •AnnStageShukal e9jdl + l”'| 20 [1.4 5 612.71 ^ i® ScMiT^jA'llrp: 40 


6%'AEhUm (N.C.)5n! 16 j 


39 1 At las htone—- .<158 
101%! BPB lnda 50p...ll61 


50 iBacal Cons.... 
13A«:Bagg' ridge Brk. 


13% 

15 

59% 

10 


78 

46 

23 

24 
93 
23 


London U.S. Dollar and DM Issues 

1B71 1 * or[ Hate' Red. { ^ 

- ' g.0.3. } - iSpayWx] 


Stock 


Higbl L>w 
9£ 

KS 
£5% 

El 
171 
142 . 

256 1 120 

w% 

E8% 
t'3% 

SI 
bl 
60 
61 
95 

95%| 

32 
22%i 


96 

81% 

80% 

80 


9o%!A(Ktn!i» f .‘S 1977——! 

79 | Cana Mezzo £% *B5. 

77% 1 Denmark 1064.— I 

60 1K.C.6.U. 1934 — I 

110 IHItachi 61 £1979 133 

lOe lMh64S193* lH ? 

20 Komatsu 1934 - 165 

76% ! XL Bk. Denmark “fO/ES..; 80 
TS% New Zealand S%* 1935... 78% 
tffi I.Ncfces K. Bk. 53% *69,84'. 82% 

76%l>'onray 54? 1984 ! 77% 

73 s *! Da 6**1985-— 77% 
76% Nraweg n Power 6JS19S&I 75% 
S2% Oalo5W«/®----- 1 87% 

86%TurtugBl5K 72/84--.-I 90% 


BS% Itsums. K. Si'S *68/79..—: 891= 
97 Kautauruukl 61% '69/79_.' 88 

_ 78 'Ridsl-8 c«."re/S0 ' 80 

8S%| 33 ;S.G.I. Wl 90 w/wml*....- B5% 

169 'llO .Tnkcda 6» 1984 127 

»i ' 74% Teijin <4* TW |3 

95% 81 Tnrey 6« B5% 

ad% 97 Turin <Clty oil ^ 1991—/ 98% 
81l a l 78 iTyractaldisne r?f74i84....'. 

8b%| E5% : Wotrson C.M. 6*% *£5,83.: 


5%! 7.5 1 96 

1 5%i 7.6' 16 

! I 6 %| - 8 S 

6%1 4.4 270 
»....! 6%< — 66 
55b 7.9 1 65 
54*1 8.2 43 
6 %i 7.9; 63 
5%; 8.2 ! 67 

; 5%< 0.1 1® 

!S% 6.6 1 ff 

...J 5%; 7^, 4 7 

( 6 i*i 6.7; 9 * 

— i fi* H 100 

6 %, 8 .B! 35 


Bailey (Ben] 10pi 
Bahlhridge LOp. 
Bamber ge r*.. — | 

Bardolln (10n).,.i 
lBeechwpod(l0pi! 140 
54ls.Beaford M.ilOpi 72 
1 120 Belt Bros. (S0p). 144 

61%iBlmito 80 

27%:Blnnd (John].... 32 
30 [Block ley* lEOp). 80 
64 Blue Circle 20p.; 90 

2950 1 Blundell Term..' 46%' 

114%, Boris— 1203 '+2 

> 61 % [Breeden Lime...! 83 | ...... 

121; 'BristolPIanUlOp 15%,+% 

; 417 B 'Brit. Diedgmg.. 85 
250 E roaksTil' a silt Z1 0 
55 - Browal kan (20p- 63 
43 [Bryant Hoidlng, 59 
32 [BumaAnd'snlOp. 44 
281* CarrCJofani — I 60 
41 , Chariest Da t)KV 66 

L27l=|CburrtiUIft BJm'.ldO 
37 [Clarke A Fnaa.f 68 
23 jCombenAW (I0p| 43 
43%|Ccnre(«ca..— ..[ 88 
GO iConcraePile.'S* Bn 
, „ 12 Co n a t ahtoHart-l 36 

. — 1 53*, 8.1 1 .202 ,103 I Costain (B>. 202 

6 %. 8-9 ! 37 ; 20 ,Coc«HjltSp, 1 34 

97 != I Crest Home* lOp 154 
31% Cross ley Bldg... 72 


(13412.0 4.211.61 6l , 2l7a TndnitTV A'lOr- 59 J 

— ...i 11«' 1.4 3.2 22.3 1 ^ 1 25 ,UI*1«tTV *A'... 38 

—'3 32 : 1.3 5.115.6] 3S%! 15 lW , gtwBrdT\’li^> 33 1 
— — ! 13 . L6 4.0 15.9 1 

— 1 DRAPERY AND 

— 1-6 7 I 1 8 .S ! K ; ll%!4breiiSorre. 10p! G4 ; 

+ 1 |dl74|L4 7.1 9.9 i Aqmtwnlnnubp, 32 _ 

+ 1= ] 20 ; 1.4 6.4 13-3 I 32% 20 Da *A_ i5p_l... 3 1 

(12 


90 

117% 

80 
92 

CINEMAS, THEATRES AND TV i ]£ 

' —1130 I 1.21 5.4,15. lj 38 

i ;28.5l 1 . 1 ; 4.2 20.8 1 26 , 

7 'Cl.tf 5. 1-32.2 1 144% 78 

25 1 l.6l 5.9; 10.4 (SJ5e; 39 


[2» 
?7 %! 49 
83 67 

£9 | 16 
66 i 31 



48 ]H 0 to£ex(GB)lOpl 

7 jSadto (80p) 

168% '3ohoU» (G -H-Hfi] 
35%'Scott (Jameaj. 

7 IShlptooAQUi tOpj 
1260 ‘Sony Co. (X60)_ 
23 ISarodDlffn.tbp) 
16 ! Stan wood (lOp) 

jll7ia!T*k*fualiH». 

12321= .Tela Rentals.. 


Thorn Beet—., 

, Da *A'_ 

iTh'rpePW HJp* [ 
Ultra fflectreniE] 
Did. Brian tlfic- 
Ward A Oold._ 

ZDilWcat (Alien) 

66 IWesCfcrth ElecJ 


(201%|Weatingh , uae£lj265 (— 1 


LaCFlIC^O 1—10 


-1 - - 




+a< 


19*11.31 


! 1-9} 4.1113,0 


1 1.4| 3.8(19.0 

, * 

1.4 

2.91 3 .a 


1.8 tf 

4.8 16.71 


111.31 


[— % 


+ % 


+ % 


+2 


-S 




3.816.6 
6J1 12.7| 
6.2 4 
6.4 tas 

7.7 9.8 

6.111.7 
5.4|ll;0 
5.91 

4. Sj 13.31 


3.416.3 


2.3(85.5 

2JQ2.9 


2.5(20.0 1 
1 


4.9(12.0 1 
4. 


4.&17.2 




r^e( Arthur) IZip 

Unread — - 

Do. -A' 

; Lloyd irJLl-H 
Locker <T.) (5p»- 

Do- 

[cBJilouA Midi m 

Lonumoit Bro*-}I 
M. L. Holdlng*.| 
Macreadys lluJ 
iMancan Bro*ia« 

JI'rv*tGpNV10p 
I MarllnlTomllOpj^ 
ijlartonair 20p . 


1+7 






37*,. 
11 . . 
416* as J 


9>1T» 


AI4 \ 1.9( 2.5)20. 2 


1 7.7) 2.W. a7 
I l.*h14.1 42 
2.1 sM 9.0 


[!:il tug:? 


i:a) 6.1 a.8 

.1^ 6.5 a4 

ha.i 7:7 6.1 
Utvie.i 8.6 


'l2%| Massey (B. AS/ 


.Maasej- Enb'tBj 
I llaaso n ScTh20ri 
' Mather A PlatU 

McKechnie .... J/ 

Metal Bos fil— P 
Metal Tr'dnrO Ori 
Metalr** 6p..— J 
Mt’polalnd- 10p|- 
Mid Aluminium} ■ 
Midland lnd.5pJ 
Miles Drnoa—- 
Mining 3npWp.J 

MintWham 

Mitchell 6‘s 10p| 

Mole c31) ZOfc— • 

MorganCr’ble... 
Morris (HI GQp- 

Moss Kng'g 

N'eepsend Steel. I 

\olll(Jaa|HJJg8jl 
NewmanG r.lOpj 

(NewmcnTnluLr 

Norgren Sh. 20gl 


If— %, 


1.21 5.8 13.9 
1.3 6-310.7 
:i.aj 7.4 9.0 
1*2.3 8.6 7.2 

i.8| 7.51 7.5 
1.7111.1 5.1 
417*|'ais 7.4 6-2 
7 S 4JB 3.7 
6.8 8.7 
l.ffl 40 13J2 
2.11 2.321.6 
ZM 2.-S 13.9 
Z.a 3.1143 
l3 7/B 7.6 


117.2 


•A16 -1^ B.a 9.8 


12*)_1^ 3JL(18.2 
138 


(*+!.' 


NwrlsW’mgi&ri 14 


ppperman 6p. 


O^T,(S,...:..-466 I _.lUB | 1.8(3:7110.0 


3.0ll8.3l 


9.8 


PknUW.EL) 

PcglarHafaley. 

Permali lOp. 

Peter* (G.D.)£1 
PickerinaBdlOp 1 

.Porter LancnlOp 

Ipratt (P). — 

Priest (Ben] 

KCPHIdnga..... 
Maine Hng.&p.— 



tt' naonieeSltnlil ! 
Ratclifte lnda... 
B'dmnH*n*nlOp 
RanoM £1 3 

Ricb'rda'nWBOp 

Ridgway-Wm... 
Robert b| Oh. I U' 1 351 
Root Harr’selOp 

[RiHary Hoea 

Rotherham I... 

Rntork lOp. 

Rve (Cl'dei lOp. : 

g n Esjmt 
iGdn. lOp 
;(B.)6p.. 

Bng. 10p 

iSSbaw Frioia BOp 
lShecpbridgS.....[ 
pheff. Twist Z»W 
(Simon Bng*g.-.| 
Idpearft Jackaojl 
d pen cer Gear 5pj 
pptrax-Sarai 
Spooaer Inds...[ 
StaffPub. Works] 
ptavdey Ind (£1 
idteel GreupL — . 


4-i 


l.a-3.»15.7- 


— Jrf65 


m.i 





13BifljGra£ui'tfet. 


Stoflt -.gfi-N. 

[CnrEon'H'nBe 5p(l86 •• 
toeYcr^Bdtda.150 


(Golden Bgg Sp . 116' ' 
t. fiOo 1' 


Kuranal".. r S&- 

Indbrake. 248' 

baltim G^irlOp 26 ■ 
Dfrtma 4 A'-£1— 332 
^rioPramwIUp 86" 
MtChariotteJOp 16 
Hyidletoq atto. 12B>= 


27%fNort3lk Ga^ 6pj 33%] 


(North MJ.-lOp 65 
Palace Derby— . 16 
aitr’dily BstaOp . 16% 
POBthre lOp...-. 25% 
QueesTa UpiL&te .151a 
Ron-ton Hotels. 119 
Kyans Toor &p*i< ~29 
Sstoj' A’ 60p— 547. 
Srusk.H. Forte.. 126 
Wpi'rHoI.AlOp 25 
WliTnrtB'rtMi]ll2 



INDUSTRIALS (Miscell.) • 


135 


F*a. 


r— T 


+% 


+ % 


■6.7 


— 1 


62%ptibbe (G.) 


36 


A'.. 


2.2 i 5 .6 

l^fl.S 

5.3 l.E 


33%btoise-PtatX 


fT-A.C.£L(10p).-. 

jTsykir Pal Utter.] 

ITecalemlt 

[Toiwaoli (10p).. 


2.025.6 


Tomklna P JLhpl 18* a* 


4521.7 


[Triplex F*driesJ 


10.0 a.i 


rr-ibe lnvestf£lH464 . +6 


2.331.8 


h-1 


I *16*1 
2.6 
ffiO 
I dlO 


a. 0 ji 6 .i 
x.3 sliliaTs 

5.216.3 


x.« 


8.4 0.3HS5.21 


5.010.8 

2.4 16.9] 

3.2 4> 

2.2(24.1 

1.4(25.3 

1.4(26.3 

7.618.4 


Util. Bng.(lOp). 
Otd-SpringilOpi 
Univ. Grtnd’g... 
Gnochrome(T0p 

Vickers (£1) 

Da fiftCm.Pf. 
Yokes Grp.(80pri 
(W.G.L .. 1 

WalkerCrMwIIri 
Walmn*yBury£1 
Ward (T.W.) £1! 


ijWarne Wrl*tflOpr 40 


7.6| 8.4 

401 9^8 1 
4.d * 
6.6(14.2 ( 
6.3*. 

A 8) 13.7 


5-5. « 

2.2 2.6 17.0 
1.5 4.&13.7 
4 6.6! 4> 

2.1| 2.817.4, 

* SA \ * i 2 ™ 

1.9- 1.6 53.7 ] JPr 
1.2! 6.213.31™ 
LB 1 &.7 9.71 !£ 
1.4] 6.5! 10.8 
4.9|19.5 


ENGINEERING AND METAL 
1.81 


A.P.V. IBOpj .[243 

Acrw (Knipe.)j226 
Da *A' (208 


Ad west Grp. „..|149 


,Aican9X Cnn... 

(Alien <bdger)£)348 


+ 3 


1+2 


—..l 


ll— 4 


— — I 


40 | e.o^D.t 


* 12 

— 1 30 


1.4 2.6)26.9.203 
.233 

6*j 3.7] 8.7] — 

615 j 2.2j 2.517.6 
'* * “ 7 9 10.6 
9.4] * 


STORES 
■*■2 


(— 1 [(12 ' 1.9' 5.2 12.1 1 

| S20 - 2.1' 4742. 1 [ 

| ! 42* 1.4 5 911.9) 

r : 145 :«1.S 6.3 9.8 

1 22 2.8 6.9 5.1 

^1 ; rl : — . 0.8 - | 

: j 22+ 1.6 5 6 11.2 

■ — ! 


177% Army*Navy50p.231 1 
15 Jktker'ssinvilUp 18%; 


10 ] 4> | 1 . 8 ; 4> 

28 1.3 4.4 17.1 

20 1 1.3' 4.5 16.5 

13+ 1.3' 2 9-i6.a:‘S 
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THE LEX COLUMN 


Index rose 1.4 to 413.0 


ROLLS 1ROYC] 


Contrasts In the composites 



Growth 

takes 

another 

knock 


BY JOE ROGALY 


ONE MAN'S contribution to the 
gross national product may be 
another man's poison. That, at 
any rate, is the apparent reason- 
ing behind the extraordinarily 
powerful movement against 
economic growth in the United 
States. The main proponents 
would not use such a phrase, of 
course : they would call it an 
ecological or environmental 
crusade. Never mind the words 
— the fact is that the new doc- 
trine would. If applied in its ex-' 
treme form, retard the expansion 
of the American economy. , 


On the face of it, Sun Alliance 
and General Accident were 
placed at opposite ends of the 
recovery spectrum this year, 
with. GA far the greater poten- 
tial beneficiary of an upturn in 
U.S. and UJC motor underwrit- 
ing. In the event a better half- 
year performance by SA than by 
GA produced a surprisingly 
calm reaction — SA up to 12p to 
480p and GA down just lp to 
188p. 

Still, in the . case of GA, a 
£1.85m. tumround to a £235,000 
underwriting profit does mean 
an acceleration in the improve- 
ment after the first quarter's 
rate of £730,000 even if 
that was depressed by a £}m. 
deterioration in Canada. But for 
the present it means that we 
cannot look for a cut of more 
than £4m. or £5m. in last year’s 
£6m. underwriting loss. It may 
he that with an operating ratio 
down to 96.15 (against 96.65) in 
the U.S., GA (along with the 
industry as a whole) is getting 
close to the limits of recovery 
over there. In the U.K., a greater 
improvement in the motor 
account could be expected in the 


second half, yet the fact that 
GA's major rate increase came 
last September and that the 
group's U.K. expense ratio was 
running 4 points lower in this 
first half would seem to limit 
the scope here. The shares may 
be vulnerable then on prospec- 
tive earnings of lOp or lip. 

By contrast a £2Jm. turn- 
round into a £2.1m. profit by 
Sun Alliance could provoke an 
opposite rethink about the rat- 
ing here. To explain the per- 
formance is not easy, but the 
transfer from the marine 
account was apparently only a 
modest factor. At any rate, the 
upshot is that on earnings per 
share for the past 12 months 
(27p) the p/e stands at about 
17] which is already usefully 
under the prospective average 
for the sector on most estimates. 

The U.K, fire account takes 
as much as 20 per cent of SA’s 
premiums and no boom was 
expected here against a rather 
favourable 1970. But it was the 
second half that stood to benefit 
from a 15 per cent, rise in 
industrial fire rates in January. 
As for the marine account — 18 
per cent of premiums — the 


known figures for 1969 and 1970 
so far imply that the group 
could be drawing sizeable sur- 
pluses here- over and above 
any contribution to current 
earnings. Investment income 
meanwhile is holding a 9 per 
cent growth rate despite earlier 
cautions. In short, SA seems to 
be as fair a growth prospect as 
the sector 

See also Pages 17 and 18 


Clarkson 


Although Clarkson Interna- 
tional was talking a few months 
back about an encouraging start 
for its cutting tools, the recent 
trend in the engineering in- 
dustry has been sluggish enough 
to rule out any really exciting 
progress for 1970-71 as a whole. 
So a pre-tax gain of 8 per cent, 
to £870,000 at half-time is a 
reasonable performance in the 
conditions; Clarkson had the 
benefit of a round of price rises 
dating from December, and was 
able to build up on the export 
side (50 per cent of sales in 
1969-70, and a higher propor- 
tion since then) to offset a flat 
U.K. market 


'What remains obscure is the 
extent to which the benefits of 
integrating Tap and Die have 
still to be seen; after getting on 
for three years it could be 
unwise to hang too many hopes 
on this particular peg. More- 
over, with only .three -months of 
the financial year left there is 
little time for any trading up- 
turn to make its presence felt, 
suggesting that the full year is 
unlikely to produce more than 
£1.75m. pre-tax against £L8m. 
Yet a prospective p/e of 12 on 
earnings of ?.4p a share at 89p 
can cope with the short-term 
doubts, while an upturn in the 
engineering industry could com- 
bine with internal factors — 
boosts are due from re-equip- 
ment and the new centralised 
distribution system — to make 
1971-72 a more exciting proposi- 
tion. 

See also Page 17 


Fairelough 

Leonard Fairelough has been 
one of the star performers in 
the contracting and construction 
sector this year, doubling from 
its March low ahead of yester- 


day’s interim figures 

ting on another l3p to dose at 

245p after them. ® gU S5 

are solid.: * - AU _ /° r , 

Buchan acquisition, whjch 

Fairelough into drainage, 
age construction and 
tunnelling, it looks as if 
is a rise of : a fifth or so for the 
original group in th« 
half-time figure of f ' 64 ' uw 
against £510,000 previously ■ 
Five months ago, the P*® bl ®“ 
for investors was to balance 
Fairclough’s expansion on 
own behalf against a mar* 
slowdown- in new contraj-t 
announcements from the Marcn- 
wlel/Fairdough consortium. 
Since then, however, the Govern- 
ment has beep making encou 
aging noises about motorway 
and trunk ..road construction; 
major ^contracts picked up oy 
Fairelough include the Gerraras 
Cross': by-pass (in consortium 
with Amey) and, with Mari’ n- 
wiel, the near-£16m. job on a 
section of the M.62— suggesting 
that the latter consortium, with 
its distaste for “ buying work, 
is happier about the margins 
now ayailable. . , 

Given that and with Buchan s 


specialty: looking-, promising 
after -the recent little Neddy re- 
port, Fair&ough’s solid growth 
tretid;, eah ' be ■ projected' out 
again. Meanwhile, analysts’ est*.-. 
mates' r vary between £ljm- and 
£1.6m/ f bribe year (the former; 
-remembering the kind first half 
weather) producing-earnings of 
about 19.4p -in the middle of the 
range and a.p/e of 12fc ..Nice to 
see, a; share that' does not look 
expensive after the rise Fair- 
dough has had already. - - - 
r ■ See also Page 17 
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Weather 


GUS/Henry 


- Neither the GUS! counter-bid 
for A. and S. Henry nor the 
identity of the counter-bidder 
are any surprise! And the -price, 
a little over 76p for a- p/e. of 
18.3 on a three-year earnings 
average, is no better, than Henry 
could expect on . its . declining- 
trend. What United Drapery, 
might reflect ruefully upon _ is 
tiie GtJS and associates 27 'per 
cent holding in Henry. UDS 
can hardly have believed -that 
it was stepping on such a. well 
cultivated patch. 

See also: Page -17 


UK. TO-DAY 
Scotland. N. Ireland: if 
cloudy with rain. Bri 
showery weather spreading fc 
N. England, N. Wales: c 
with some rain. Bright into 
1 S. Wales, S.W. England: <3 
with drizzle. Hill andcoas 
| SJEL, Cent England, Mid 
E. Anglia: Mainly dry with 1 
lor. sunny spells. Temps, he 
below normal - 


London, SJEL, Cent Engkm 

Ang lia * MidlkhdS, ninp ||4 

Mainly- dry. Bright or . 
spells. Wind S.W. moderate, 
locally. Normal. Max. 

(68*V ' " 


S.W. England. S. Wale; 
Cloudy with mizzle, espt 
near coasts. Hill and coas 
Wind S.W. moderate, fresh 1 
and near. coasts. Max 18C 


New movement 


This can be seen from two 
recent examples. Only yesterday 
our Washington correspondent 
reported that because of pressure 
from moderate devotees of the 
new theology, the oil pipeline of 
Alaska will cost more than would 
otherwise have been the case 
f because of the placatory safety 
and cosmetic devices that must 
now be built in). What is more, 
if the extreme environmentalists 
have their way there will not 
only be no pipeline at all, bnt 
Alaska will he kept undeveloped. 

And just a couple of weeks 
ago. there was a surprising 
amount of protest against one of 
the domestic elements of Presi- 
dent Nixon's new economic 
policy no the ground that it 
favoured the motor industry and 
would lead to the crowding of 
America's cities with yet more 
cars. 

As with so many phenomena, 
the new movement has spread 
to Britain. The consequence will 
he that over the next few years 
industry will find itself sub- 
jected, on an increasing scale, 
to restraints on the siting of its 
factories, criticism of the social 
effects of its products, and the 
comprehensive regulation of the 
final destination of Its effluents. 

This development is of such 
importance to any economy that 
it affects that we really must 
clear our minds about it. Tbe 
extremists on the pro-growth 
side of the argument can put 
their case simply, thus: if the 
GNP is not to be enlarged, where 
is the money to come from to 
pay for the many developments 
■that the opponents of the 
machine would themselves con- 
sider desirable, like more 
medical care, housing, social 
welfare, and so on? Unmodified, 
this argument suggests that in< 
dustrv should be allowed to 
develop in more or less what- 
ever manner the market dictates. 


Engineering employers see 
no recovery till next year 


BY COLIN JONES 


ENGINEERING output is likely 
to fall to end-1968 levels by the 
end of this year and, even after 
the latest Government measures, 
no general recovery in the 
demand for capital goods is in 
prospect until “well into 1972 
at the earliest," states tbe 
Engineering Employers’ Federa- 
tion in the second of its annual 
economic reports published to- 
day. 

This could lead to a further 
decline in employment in the 
industry, possibly by as much as 
85,000 by the end of 1971, which 
would raise the unemployment 
rate in engineering to over 4 per 
cent 


Pay claims 

Wage inflation can be at least 
partly blamed for this deteriorat- 
ing situation, tbe engineering 
employers state in an appeal for 
moderation in trade union 
claims for higher pay. “The 
number of jobs has shrunk, and 
will continue to shrink, so long 
as profits are undermined, in- 
vestment plans cut back, and 
capital eaten into by inflation," 
the report states. 

“Those who persist in seeking 
extravagantly high wages, un- 
related to the productivity of the 
work-people concerned, and to 
the ability of firms to pay, are 
carrying out a self-defeating 
policy." says the employers. 
“ Real wages are undermined by 
price inflation, and job security 


is seriously threatened as busi- 
nesses are faced with bank- 
ruptcy." 

Tbe present engineering claim, 
if conceded in full, would raise 
costs' by 35-40 per cent, tbe 
employers estimate: its accep- 
tance at a time when the 
industry's profitability has al- 
ready been drastically eroded by 
cost inflation and low demand 
wonld be disastrous. 

But it is not enough in the 
present situation for the Govern- 
ment to urge employers to 
resist extravagant wage claims, 
concludes the EEF study. This 
is because the balance of bargain- 
ing power in industry has shifted 
against employers, a point which 
is developed in a section dealing 
with the inadequacy of tradi- 
tional labour market theories in 
explaining the present combina- 
tion of high unemployment and 
rampant wage inflation. 

The EEF report cites several 
factors which are thought to have 
contributed to the shift in the 
balance of bargaining power.- On 
the employers’ side, the cost of 
settling a claim is balanced 
against* the cost of taking a 
strike but industry may have 
become less able to afford stop- 
pages partly because of increased 
integration and capital intensity 
but also because of tbe steady 
attrition of company finances. 

Cases are becoming more com- 
mon. states the EEF report, of 
companies so close to bankruptcy 


that any strike or stoppage has 
to be avoided. 

At the same time, trade unions 
are more able to prolong indus- 
trial action without undue harm 
to their members because of 
income-tax rebates and better 
redundancy and social security 
payments. 


Inequalities 

In addition, the trend towards 
decentralised wage bargaining at 
plant level has weakened em- 
ployers’ bargaining power. The 
greater the decentralisation, the 
easier it becomes to pick off 
individual companies and to base 
pay claims upon comparability 
or inequalities. 

The engineering employers 
conclude from this that the tradi- 
tional palliative of “stop-go” 
probably cannot solve the wage 
inflation problem. “A real im- 
provement will not come about," 
they continue, "unless and until 
the Government is prepared to 
take action to reduce the present 
bargaining strength of certain 
advantageously placed trade 
union groups” 

Unlike the first EEC annual 
economic report a year ago, 
to-day's study does not directly 
ask for further reflationary 
moves by the Government But 
it questions 'whether the 
measures already taken by the 
Government wii] lead to as 
strong a recovery as is generally 
expected. 



More 




BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


CLYDEBANK, Sept L 


E-, Centxw N.E_ . Engfaj 
"-i i" Becoming - cloudy with 
: rain. 1 dearer later. Wind 
’ moderate to fresh. Mai 
■ - <64F>. 

•■• N; Wales, N-W. England, It 

• . Man 

Cloudy. Some rain or d 
HIE' fog. • . Bright speUi 
S.W.' fresh,- " strong locaHj 
- near coasts.' Max.-i6C (6 

Borders, Edinburgh, Dundee 
. Scotland 

.Becoming cloudy with r 
: times. Brighter with ■ at 
later. Wind S.W. fresh or i 
gale. Ideally. Max 16C (611 
Rest of England, N. Ire 

Cloudy with rain at 
* Brighter later with showers. 


MR. ROBERT C. Smith, the' He. concentrated on the claim 


liquidator,' 'announced a further repeatedly heard from the shop 


327 redundancies at Upper Clyde stewards' that UCS had been on Oufloote Changeable m J 

Shipbuilders to-day as the the road to viability, and that its W.; Rain and sunny mt 

inquiry Into the • social and dehiifie was a deliberate political 

economic - consequences of its act- engineered by tbe Govern- spe 

collapse began here. .ment , /.- near-normal temps. - 

This brings the total declared - To, support this, he distributed 

redundant, in the past three copies: of the memorandum pur- BUSINESS CENTRES 

weeks to 726; and to underline potred-to have been prepared — 

the sombre background to this by Mr., Nicholas Ridley, now JESS* 

inquiry - sponsored by the Parliamentary Under-Secretary 

Scottish TUC,"naIf the dismissals at the Department for Trade and Amstrdm. cum Madrid s 

(which take ' effect on Friday) industry, before the election, “ 25 c < 

will be from the Clydebank yard, which, .contains the now well- ]£{£* | ^ « mSS”™ * 

less than 200 yards from the hau known.. phrase of -cutting Upper BeWrade r is ei Montreal s 

where the inquiry is being held. Qydt by putting in a Govern- Berlin f a «8 Moaco* t 

A further 700-or-so redundan- nient 7* butcher.^. - , ££??”• £ g £ SEE* l 

cies are expected to be an-- Mr. -Reid; too, cited figures of- Brussels cum New York a. 


Beirut S 29 84 Melbourne £ 

Belfast R 14 57 Milan £ 

Belgrade R 18 51 Montreal S 

Berlin F 20 68 Moscow E 

Blrmglun. F 18 64 Munich F 

Bristol F 20 68 Newcastle F 

Brussels C 18 64 New York . 


nounced before the end of this unemployment and reduction of) Budapest f 27 si Oslo 


month. 


labour lathe industry. There 
Mr. Alex were > said. ?2a unemployed camur 


S 20 68 Paris. f:. 

S 27 81 Pttunte F ; — 
C 17 03 Reykjavik C " 
C 20 08 RIO de J o C 


Payments 
surplus cut 
for 1970 


F 

21 

ToistniBtHHus c : 

s 

19 

®6 Sydney 

S- - 

R 

IS -50 Tehran . 

S.'- 

F 

17 

63 Tel Aviv 

S 

C 

29 

84 Tokyo. 

s 

S 

20 

88 Toronto 

•Cv 

S 

27 

81 Vienna 

F- 


London C 21 TO Warsaw. 
Lnxembrg. C 17 6S Zurich 


HOLIDAY RESORTS 


America’s GNP 


BEA may end home 
first-class service 


By William Keegan 


BY RAY DAFTER 


Yet this is surely as wrong 
headed as the opposite extreme. 
Tlie way out is to set on one 
side thoughts about the size of 
the GNP and to concentrate on 
its quality. This is. however, 
easier said than done. Attempts 
to quantify the “social cost" or 
such and such an economic 
development must inevitably be 
subjective. 

Even so, tbere are ways in 
which new ideas can help. 1 As 
reported yesterday, the alu- 
minium can industry in the U.S. 
is meeting criticism of throw- 
away cans by paring to have 
them brought back; it may yet 
turn a profit on tbe deal. The 
output of the scrap-aluminium 
scheme must then be counted 
as an addition to America's GNP. 
Special anti-pollution devices on 
motor cars could similarly con- 
stitute additions to the national 
product — at least to the extent 
that the extra cost of having 
them did not diminish the sales. 


Difficult 


The equation that dictates that 
unless there are more resources 
there will be less to devote lo 
new developments could be re- 
solved, at least in part, by 
switching the use of presently 
availabie resources from one 
section of the economy to 
another. Anybody who pro- 
pounds this must face up to 
choosing what it is that we now 
have that we might be willing to 
do without This is always a diffi- 
cult choice; the usefulness of the 
approach is further limited by 
the fact that for everyone ex- 
cept those who wish to return 
to living In caves, there must 
come a point at which there is 
nothing further that he would 
want cut down. 

It is therefore more practical 
to consider how best to spend 
any extra resources that Alight 
come our way. In America, the 
moderate environmentalists 
could answer, with some reason, 
“on cleaning up the country;" 
others, with- a more immediate 
■appreciation of ordinary- 
people's needs, might say “on a 
National Helath Service." 

None of this means that un- 
trammelled growth is desirable 
in a rich country; The lesson is, 
rather, that modern Govern- 
ments, anxious to encourage 
further growth, should (a I 
legislate against its deleterious 
effects (while acknowledging 
that in some cases this may re- 
tard the growth rate) and (b) be 
certain everyone knows what the 
extra resources are for. 


BRITISH European Airways is 
seriously considering withdraw- 
ing its first-class service on 
domestic routes, the Air Trans- 
port Licensing Board was told 
yesterday. 

Mr. James Scarlett, the air- 
line's external affairs manager, 
said the withdrawal — possibly in 
the spring — could coincide with 
certain improvements in stan- 
dards on the economy services. 
Carrying first-class passengers on 
domestic short-haul routes was 
not an economic proposition, he 
said. 

BEA is one of 10 airlines seek- 
ing higher fares. The others are 
Caledonian-BUA — yesterday re- 
named British Caledonian Air- 
Ways — Cambrian Airways, North- 
east Airlines. Aurigny Air 
Services. British Islands Airways, 
British Midland Airways, Dan- 
Air. Channel Airways and 
Loganair. 

BEA is applying for 10 per 
cent increases in home routes 
and 5 per cent, on trunk routes 
— between London and Glasgow, 
Belfast and Edinburgh-on 
November 1, followed by a 
further 5 per cent, on April L 

Mr. Scarlett, blaming inflation 
for the application, said higher 
fares would not halt losses but 
would reduce them to a less 


burdensome level. Without in- 
creases losses before interest in 
1971-72 ou domestic routes 
would be £2.75m. By 1972-73 
this loss could be £S.5m. 

BEA's domestic fares were still 
low by international standards 
and low compared with domestic 
air fares in other countries, Mr. 
Scarlett went on. 

He compared BEA’s London- 
Glasgow fare of £11 with fares 
for similar distances on the 
Continent: Haraburg-Stuttgart. 
£18.40; Faris-Tolouse £16.55; 
Malmo-Stockholm, £13.50. 

Mr. David Davies, managing 


director of Cambrian, said his 
airline and Northeast (both 
members of British Air Ser- 
vices) were applying for rises 
of ahout 10 per cent, on domestic 
services. 

Mr. Charles Powell, for British 
Caledonian, asked for a 10 per 
cent, increase on the airline's 
Jersey route and 5 per cent, on 
trunk routes and the Glasgow- 
Southampton route on Novem- 
ber 1 and a further 5 per cent 
on trunk routes and the Glas- 
gow - Southampton route on 
April 1. 

The bearing continues to-day. 


Pilots want noon reply 


THE 1970 U.K. balance of pay- 
ments surplus on current 
account has been revised 
downwards by £42m. 

New figures published in the 
Central Statistical Office's annual 
Pink Book (“ United Kingdom 
Balance of Payments 1971 ”) 
show a current surplus (or 1970 
of £579m., against the £621m. 
previously estimated. The figure 
for total currency inflow is the 
same, at £1.287m. 

Further information on invest- 
ment and capital flows has 
brought a new estimate of 
£615m. for this category in 1970, 
against the £536ni. originally 
published. And the balancing 
item has been revised down- 
wards from £130m. to £93m. 

It also turns nul that previous 
estimates of the outflow from 
the U.K. in the form of export 
credit were much too high. When 
allowance is made for advance 
payments by overseas customers 
through U.K. banks, the 1970 
outflow comes down from 
£302m.— original estimate — to 
£234 m. 


This afternoon. Mr Alex were > ne saia ' canufl c 17 «a Reykjavik c 

Ferry diSrtet speretaw of the shipyard workers registered in coioo* c 20 es Rio do j-o c 

rerry, district secretary or me fi T_ cmni , an( i the Go van Copokagn. c is 64 Rome f 

Amalgamated Union of Engineer 5 ?Sl,^5?s 'JEHa, DuNfn R 16 at Singapore c 

ing Workers; reminded the yard, the former i airfields, snea Eam&TBU. c as « srockhoim f- 

inquiry teamT headed by Pro- aboat 3 *^rd of its skilled Frankfurt F n 70 Strasbourg c:~ ■■ 

UCS tragedy was only part o(- 18 months. Heuinid r 17 ss Tel Aviv s 

the problem affecting the Greater ' ™ . inquiry continues h. Kong c m 84 Tokyo. s 

Glasgow area of which Clyde- Ohooitow. {?£? | g « SS? ■ *- 

Dank is part. . London C 21 TO Warsaw. • F-'-V . 

In 20 months since the begin- £701. order Lraoratag. c tr ra zoricn - 

?o« ° t rf Ia foom r 'iob E -3^ ed in Jsioes MacDonald writes: Scott 1 

engineering.' MOO UCS° firl tithgow, the Iower-Clyde ship- HOLIDAY RESORTS 

eluding about 1.000 in Clyde- buiWJag »roup. has receivedjin 

bank) and a further 3,000 in order worth about £7m. from um-oav Cl... 

other local industries Sugar Line— part of the Tate and *c *F . 

Agah^hfche could recall * 2 £ff®Hgr «o S.OOO«ead- * • g \ 

?u nly GKow> w ^ .h?pf u whi”h'" u “STum iis i s s sjti - 

prospects of between no and at .the Cartsdyke yard in Bareeiona p « £ Majorca ' F ; - 

l MO SS-ether “ Greenock, will be delivered in * » »£}«* J - . . 

i-.uw jjiUpBuier. j 107 , a Blackpool C 16 61 Malta Fr-,... 

Only this moraine he hnri £?Vi; 81111 ¥- r- * Bonleata C 28 .68 Nairobi C; 

h>arr »«4 that thl! Belch, managing director, said Boulogne c i7 63 Napi« s ‘ : 

learned that the North British yesterday the contract raised the carabine*, r xc 7S Naosan c... . 

Engine works in Scotstoun. near ertnxn’s order book to 33 shins CaflC Ta s. 14 s? Nice d,;..* 

oro.1S^ Ed Zdr rd wl ! ich,,ad ShSrf »7tbo»* [“nSS,. 33 !h,ps - SEU* % S SKf l 

Commenting on the lower- s 34 19 Rhodes s 

sajsrhjs?ess , «a^ sfst-t'ssi 33 ? 1 

7%3°iob» h.d fX'rs fuS^^o? cou^™ sss s i: skSc 5 jrsc 


YMay 

>m Mid-day 

nd *c *f 

jd- Ajaccio F S7 81 Istanbul ■ ? - 

Alxndrta. F 28 84 Jereej --CT. 
... Algiers S 30 86 Las Pina. C 

lilt Athens S 27 81 Locarno S 

in Barcelona F 24 73 Majorca F~ 

j n -Blarriti F 22 72 Malasa F 


Dubrovnik C 22 7? Oporto 

Faro S » 79 Rhodes 

Florence S 28 76 Salabnrx- 


F 22 72 1st- KorrittC- 1 


- ' 

F . 

F.- — : 

C ' 

s -* : - 

C-'.. ; 

life 


period male unemploy- Upper- Clyde Shipbuilders. 

ment was already ahout one in F 

eight compared with the high 
Glasgow average of 10.6 per 
cenL 


2 ^ I 


Rates pressure 


THE BRITISH Airline P‘Jots 
Association executive last night 
gave British European Airways 
until noon to-day to respond to 
proposals to recommence ne&o- 
far its 1.400 pilots befre decid- 
ing a future course of action. 
On Tuesday, a referendum 
among BEA pilots gave the 
BALPA executive a mandate for 
a work-to-rule if necessary. 

A BALPA spokesman, Mr. 
Gordon Hurley, said last night; 
“Talks broke down last Thurs- 
day when BEA imposed three 
totally unacceptable conditions 


on further negotiations. We 
have made every attempt to get 
talking again. 

“At the Corporation's request, 
wc attended an informal meet- 
ing during the Bank Holiday, and 
yesterday the executive sent by 
hand proposals that we feel will 
allow negotiations to re-start. 
We have had no reply despite 
the urgency of the situation, and 
to-night advised the airline tbat 
we can defer a decision regard- 
ing industrial action no later 
than noon." 


LOB aids 
1,000th move 


Turriff sues City Corporation 


THE 1,000th company to move 
with the help of the Location of 
Offices Bureau has recently com- 
pleted the first stage of its move 
Into new head office promises in 
Stevenage. 

Friden. tho Singer Organisa- 
tion's business equipment division, 
will have decentralised 180 jobs 
when the second stage of tho 
move is completed 

Since it was established in 1963, 
the Bureau has helped in moving 
nearly 00,000 jobs out or tho 
centra] area, with a further 16,000 
jnb moves already planned. 


This created a pressure on the 
rates (rates rebates increased by 
50 per cent in a year to 1970. 
1971) and rents, which in turn 
was expected to lead to an in- 
crease in rates and reduced the 
attraction of the town to new 
industry. 

In answdr tn questions. Mr 
Ferry recognised that unentployl 
ment would have an adverse 
effect on both Industrial relations 
and the workers' attitudes to- 
wards productivity. 

There were also clear signs 
of rising emigration. Mr. Ferry 
spoke of a “considerable num- 
ber of inquiries ” at hi s office 
during the past six to ni n e 
months relating to jobs, condi- 
tions and wages in England and 
Europe, particularly in Cermanv 
and the Netherlands. n> 

Provost Fleming underlined 
this by indicating that in Clyde- 
bank, emigration fl Rurcs h 
risen from 130 tn 140 i n 
and 1966 to between 500 and Rim 
in 1969 and L970. a 

Earlier to-day. Mr. James R P j d 
had given a .somewhat Doiiticallv 
charged evidence on behalf nF 
the UCS shop stewards. 
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Staff Pension plans that looked-toc 
you planted them can be found to be 
attacked by inflation when garhefrng £ 
comes round. “ - > V : ; 

Crusader have the 


BY NICHOLAS LESLIE 


TURRIFF Construction Corpora- 
tion has served a writ on the City 
of London Corporation claiming 
damages in respect of suras due 
on a contract for Phase Two of 
the Barbican sebeme signed in 
1964. Turriff announced last 
week that it was withdrawing 
from the Barbican project 
because, it claimed, the City 
Corporation had repudiated the 
contract. 

Subsequently the City Corpora- 
tion counter-claimed that it was 
Turriff which had repudiated the 
contract and said that proceed- 
ings had been . started against 
Turriff for damages over its with- 
drawal from the Barbican. 


More than £5.33m. 


An appearance has already 
been entered on Turriff's behalf. 
The writ docs not specify the 
amount which is being claimed 
for damages, but Mr. E- J. 
Burrow, a director of Turriff, 


said yesterday that it would prob- 
ably be more than the £5.33 re- 
claimed in a writ issued by 
Turriff In March but which was 
not subsequently served. 

The latest writ names Turriff 
Construction, Ltd. as the first 
plaintiff and Turriff Construction 
Corporation, the holding com- 
pany of TGL, as tbe second 
plaintiff. 

TCL claims sums due on tbe 
1964 contract, damages for repu- 
diation of the contract by the 
City . Corporation and also 
interest. In addition. TCL claims 
it should be indemnified by the 
City Corporation for claims by, 
or liability to. subcontractors 
under sub-contracts entered into 

by them pursuant to the main 
contract. 

The claim by the second 
plaintiff relates to an agreement 
dated May. 1969, whereby The 
City Corporation advanced 
£lJ2m. to Turriff Construction 
Corporation to be repaid on com- 


pletion of the contract unless 
Turriff gave notice of arbitration. 
Turriff is now claiming for a 
declaration that, by reason of 
the City's repudiation of the 
main contract, Turriff is released 
from any liability actual or 
potential .under a letter of 
guarantee dated May 5, 1969. and 
an agreement dated July 6. 1971. 


New procedure oil 
bargains at liquidation 
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Phased withdrawal 

Turriff withdrew from the 
Barbican— where its original 
contract in 1963 was worth £6m. 
— after it asked the City Cor- 
poration for work to proceed on 
a basis whereby payment was 
made on each section as it wus 
completed. After three weeks 
Turriff had not received a reply 
from tile City, and it subse- 
quently announced it would stage 
a phased withdrawal consequent 
an repudiation of the contract by 
the City. Lack of a positive 
answer was seen by Turriff as a 
repudiation of the contract. 


AS A RESULT of the problems 
which arose on the London Stock 
Exchange following the Rolls- 
Royce failure, the Council of the 
Stock Exchange has now laid 
down a .procedure by which bar- 
gains can be settled after a 
Receiver has been appointed to a 
company and has closed the com- 
pany’s share register. 

Tho Council has been advised 
that, although a register may be 
closed because of lack of funds, 
the obligation of a company to 
register transfers continues— even 
though in practice registrations 
may not be effected. 

Furthermore, the equivalent of 
a legal title passes from transferor 


to transferee when all nececM-.. 
conditions have- been satisfied^ 
give the transferee as between 
himself and the company IE” 
right to have - the transfer 


Under the new Council ruling 
ivinr brokers will ho J? 1 }!**. 


buying brokers will be OQuineilS 
to pay against delivery of 
fled transfers .or matching \rJ? ' 
fers and certificates provided th ' 
arc accompanied by the 
priate form of certificate H v r °r 
acknowledgement an d 


To protect their client’s nr, • 
turn, buying brpkera should inn- 1 " 
certificated transfers or tran‘? Se 
with matching: certificates u® 1 ? 
the company -«ecreiai-y a , 
registered office^ 
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